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$ 19XJVEXUJHU
9RONVNXQGOLFKH1DFKULFKWHQ
9RUZRUW

/LHEH)UHXQGHGHU9RONVNXQGH
:HQQ ZLH KHXHU LQ$XJVEXUJPLW 6DELQH 'RHULQJ0DQWHXIIHO HLQH
9RONVNXQGOHULQ DQ GLH 6SLW]H HLQHU 8QLYHUVLWlW JHZlKOW ZLUG GDQQ GDUI
GLHV DOOHPDO DXFK LQ GHU &KURQLN GHV )DFKHV DOV KHUDXVUDJHQGHV (UHLJQLV
YHUPHUNWZHUGHQ=XQlFKVW IUHLOLFK DQ GLH$GUHVVH GHU QHXHQ3UlVLGHQWLQ
+HU]OLFKH *OFNZQVFKH IU GDV $PW hEHU GDV 3HUV|QOLFKH KLQDXV JLEW
GLHVH:DKOKLQOlQJOLFK$QODVV]XU)UHXGHIUGLHJHVDPWHKLHVLJH(XURSlLVFKH
(WKQRORJLH9RONVNXQGH 6LH ]HLJW PLW9HUYH GDVV XQVHU )DFK HEHQ QLFKW
QXU GLH UDQGVWlQGLJH 1LVFKHQH[LVWHQ] HLQHU OLHEHQVZHUWHQ 'LV]LSOLQ IKUW
VRQGHUQ GXUFKDXV GDV*URH XQG*DQ]H GHU8QLYHUVLWlW ]X UHSUlVHQWLHUHQ
YHUPDJ6RLVWGLHVHV(UHLJQLVLQMHGHP)DOODXFKHLQ=HLFKHQGHU$QHUNHQQXQJ
IUGDVYRONVNXQGOLFKH(QJDJHPHQWGHUYHUJDQJHQHQ-DKUH
0LWGHP:HFKVHO6DELQH'RHULQJ0DQWHXIIHOVYRPXPWULHELJHQ/HKUVWXKOLQV
3UlVLGHQWLQQHQEURHUJHEHQVLFKHLQLJH9HUlQGHUXQJHQ%LVDXIZHLWHUHVZLUG
GLH3URIHVVXUYRQ)ULHGHPDQQ6FKPROOYHUWUHWHQ6FKRQVHLWHLQLJHQ-DKUHQ
YHUWUDXW PLW GHU$XJVEXUJHU9RONVNXQGH IUHXH LFK PLFK DXI GLH$XIJDEH
² /HKUH XQG )RUVFKXQJ QDWUOLFK DEHU DXFK GLH=XVDPPHQDUEHLWPLW GHQ
9RONVNXQGHPLOLHXV MHQVHLWV GHV 8QLYHUVLWlWVFDPSXV ,Q =HLWHQ GHV:DQGHOV
VROOHQ%HZlKUWHVXQG1HXHVIHLQDXVEDODQFLHUWZHUGHQ:LHLPOHW]WHQ+HIW
EHJRQQHQ ZROOHQ GLH$XJVEXUJHU9RONVNXQGOLFKHQ 1DFKULFKWHQ ZHLWHUKLQ
6FKZHUSXQNWHXQG$N]HQWHYRONVNXQGOLFKHU$UEHLWEQGHOQXQG(LQEOLFNHLQ
GHQ$XJVEXUJHU/HKUXQG)RUVFKXQJVEHWULHEHU|IIQHQ)UGLHVHV0DOOHJHQ
ZLUHLQLJH%HREDFKWXQJHQXQGhEHUOHJXQJHQ]XPJURHQ7KHPDÅ0LJUDWLRQ´
YRU
+HU]OLFKJUW
+HUDXVJHEHU
3URI'U)ULHGHPDQQ6FKPROO
5HGDNWLRQXQG/D\RXW
0DULRQ(LQVLHGOHU)RWHLQH.|QLJ/HQD*ULHKDPPHU
7LWHOIRWR
9HURQLND:LQWHU
$QVFKULIWGHU5HGDNWLRQ
(XURSlLVFKH(WKQRORJLH9RONVNXQGH
8QLYHUVLWlW$XJVEXUJ8QLYHUVLWlWVVWUDH$XJVEXUJ
7HO)D[
(PDLOYRONVNXQGH#SKLOXQLDXJVEXUJGH
'LH$XJVEXUJHU9RONVNXQGHLP,QWHUQHW
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHYRONVNXQGH
'UXFN
9HUODJ7/LQGHPDQQ6WLIWVWUDH2IIHQEDFK
,661
'LH$XJVEXUJHU9RONVNXQGOLFKHQ1DFKULFKWHQHUVFKHLQHQLP6HOEVWYHUODJ)UXQYHUODQJWHLQJHVDQGWH0DQXVNULSWH
XQG'DWHQWUlJHUVRZLH)RWRVEHUQHKPHQGLH5HGDNWLRQE]ZGHU+HUDXVJHEHUNHLQHUOHL+DIWXQJ'LH=XVWLPPXQJ
]XP$EGUXFNZLUGYRUDXVJHVHW]W(LQH+DIWXQJIUGLH5LFKWLJNHLWGHU9HU|IIHQWOLFKXQJHQNDQQWURW]VRUJIlOWLJHU
3UIXQJGHU5HGDNWLRQYRQGHV+HUDXVJHEHUVQLFKWEHUQRPPHQZHUGHQ'LHJHZHUEOLFKH1XW]XQJ LVWQXUPLW
VFKULIWOLFKHU *HQHKPLJXQJ GHV +HUDXVJHEHUV ]XOlVVLJ 'DV 8UKHEHUUHFKW IU YHU|IIHQWOLFKWH 0DQXVNULSWH OLHJW
DXVVFKOLHOLFKEHLP+HUDXVJHEHU1DFKGUXFNVRZLH9HUYLHOIlOWLJXQJDXFKDXV]XJVZHLVHRGHUVRQVWLJH9HUZHUWXQJ
YRQ7H[WHQQXUPLWVFKULIWOLFKHU*HQHKPLJXQJGHV+HUDXVJHEHUV1DPHQWOLFKJHNHQQ]HLFKQHWH7H[WHJHEHQQLFKWLQ
MHGHP)DOOGLH0HLQXQJGHV+HUDXVJHEHUVRGHUGHU5HGDNWLRQZLHGHU
,PSUHVVXP

,QKDOW

,PSUHVVXP
$XIVlW]H
Å7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ´
(UQlKUXQJ,GHQWLWlWXQGGDV$V\OEHZHUEHUOHLVWXQJVJHVHW]
YRQ9HURQLND:LQWHU
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU
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YRQ&KULVWLDQH/HPEHUW 
.XOWXUVHQVLEOH$OWHQSIOHJH
(LQHQHXH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Å7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ´
(UQlKUXQJ,GHQWLWlWXQGGDV$V\OEHZHUEHUOHLVWXQJVJHVHW]
YRQ9HURQLND:LQWHU
Å)OFKWOLQJHYHUZHLJHUQGDV(VVHQ´Å$XJVEXUJ)OFKWOLQJHVLQG
LP +XQJHUVWUHLN´  6FKODJ]HLOHQ ZLH GLHVH PDFKWHQ LP 1RYHPEHU 
DXI HLQHED\HUQZHLWH 6WUHLNDNWLRQ DXIPHUNVDPPLWWHOVGHUHU*UXSSHQYRQ
)OFKWOLQJHQGLHLQVRJHQDQQWHQ*HPHLQVFKDIWVXQWHUNQIWHQZRKQHQJHJHQ
LKUH /HEHQVVLWXDWLRQ YRUUDQJLJ GLH9HUVRUJXQJ PLW /HEHQVPLWWHOSDNHWHQ
SURWHVWLHUWHQ 'LHVHU 6WUHLN ]RJ JURHV PHGLDOHV ,QWHUHVVH DXI VLFK XQG
EHI|UGHUWHHLQ3UREOHPLQGLHgIIHQWOLFKNHLWGDVELVGDKLQKLQWHUGHQ0DXHUQ
GHU8QWHUNQIWHYHUERUJHQEOLHE
'LH DNWXHOOH 8PVHW]XQJ GHV VRJHQDQQWHQ 6DFKOHLVWXQJVSULQ]LSV VLHKW YRU
GDVV%HZRKQHU]ZHLPDOZ|FKHQWOLFK/HEHQVPLWWHODXVHLQHU/LVWHDXVZlKOHQ
GLH LKQHQ PLW HLQHP9RUODXI YRQ HWZD ]ZHL:RFKHQ ]XJHWHLOW ZHUGHQ ,Q
.RQVHTXHQ]EHGHXWHWGLHVIUGLH%HWURIIHQHQ6LHHUKDOWHQNHLQH0|JOLFKNHLW
,QWHUYLHZPLW$EGLNDGLU
+HLQ]OH-|UJ)OFKWOLQJHYHUZHLJHUQGDV(VVHQ$XJVEXUJHU$OOJHPHLQH6

$QRQ\P$XJVEXUJ)OFKWOLQJHVLQGLP+XQJHUVWUHLNKWWSZZZ
DXJVEXUJHUDOOJHPHLQHGHDXJVEXUJ$XJVEXUJ)OXHFKWOLQJHVLQGLP+XQJHUVWUHLN
LGKWPO!
 'HU %HJULII Å)OFKWOLQJ´ ZLUG LP YRUOLHJHQGHQ $UWLNHO V\QRQ\P ]X $V\OVXFKHQGHU
$V\OEHZHUEHUXQGDEJHOHKQWHU$V\OEHZHUEHUYHUZHQGHW2EMHPDQGDOV)OFKWOLQJDQHUNDQQW
ZLUGHQWVFKHLGHWVLFKHUVWLP$V\OYHUIDKUHQÅ)OFKWOLQJLVWQDFKLQWHUQDWLRQDOHP5HFKWHLQH
3HUVRQGLHLKU+HLPDWODQGYHUODVVHQKDWZHLOVLHHLQHZRKOEHJUQGHWH)XUFKWYRU9HUIROJXQJ
DXIJUXQG LKUHU 5DVVH 5HOLJLRQ 1DWLRQDOLWlW SROLWLVFKHU 0HLQXQJ RGHU =XJHK|ULJNHLW ]X
HLQHUEHVWLPPWHQVR]LDOHQ*UXSSHKDW>'HILQLWLRQODXW8QLWHG1DWLRQV+LJK&RPPLVVLRQHU
IRU 5HIXJHHV@´ %HUDWXQJV XQG ,QWHJUDWLRQV]HQWUXPV IU )OFKWOLQJH LQ $XJVEXUJ XQG
6FKZDEHQ7DJGHV)OFKWOLQJV%HULFKW]XUDNWXHOOHQUHFKWOLFKHQXQGVR]LDOHQ6LWXDWLRQ
YRQ$V\OVXFKHQGHQXQG)OFKWOLQJHQ9RUWUDJLQ$XJVEXUJYRP
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
VHOEVW HLQNDXIHQ ]X JHKHQ XQG ZHUGHQ EHU 0RQDWH RIWPDOV -DKUH PLW
lKQOLFKHQ/HEHQVPLWWHOQYHUVRUJW
0DWWKLDV 6FKRSI(PULFK )OFKWOLQJVEHUDWHU GHV 'LDNRQLVFKHQ :HUNV LQ
$XJVEXUJVLHKWPHKUHUH$XVO|VHUIUGHQ+XQJHUVWUHLN6RIDQGLP$SULO
HLQ+HDULQJ LP%D\HULVFKHQ/DQGWDJ ]XU/HEHQVVLWXDWLRQ YRQ)OFKWOLQJHQ
VWDWWZREHLXQWHUDQGHUHPÅ>«@GLH9HUVRUJXQJPLW/HEHQVPLWWHOSDNHWHQGLH
6WDQGDUGVLQGHQ8QWHUNQIWHQGLH(QJHGLH4XDOLWlWGHU6DQLWlUHLQULFKWXQJHQ
$XV]XJVP|JOLFKNHLWHQ XQG GDV $UEHLWVYHUERW´ GLVNXWLHUW ZXUGHQ (LQ
HUVWHU (UIROJ ]HLJWH VLFK LQ GHU /RFNHUXQJ GHU 5HVLGHQ]SIOLFKW DXI GLH
5HJLHUXQJVEH]LUNH:HLWHUH9HUEHVVHUXQJHQEOLHEHQLQGHVDXV$XI6HLWHQGHU
)OFKWOLQJHGLHJURH+RIIQXQJHQLQGLH$QK|UXQJJHVHW]WKDWWHQGRPLQLHUWH
GLH (QWWlXVFKXQJ GLH VLH OHW]WHQGOLFK GD]X EHZRJ LKUH )RUGHUXQJHQ PLW
+LOIHHLQHV+XQJHUVWUHLNVHUUHLFKHQ]XZROOHQ'LH6R]LRORJLQ(YD%DUO|VLXV
HUNOlUWGXUFK
Å>GLH@:HLJHUXQJ VLFK ]X HUQlKUHQZLUGPHLVW JHJHQ HLQ DOV EHUPlFKWLJ
ZDKUJHQRPPHQHVSROLWLVFKHV6\VWHPSURWHVWLHUWGHPJUXQGVlW]OLFKH8QJH
UHFKWLJNHLWYRUJHZRUIHQZLUG´
(UNOlUWHV=LHOGHV+XQJHUVWUHLNHVZDUGLH$EVFKDIIXQJGHV3DNHWV\VWHPVDQ
GHVVHQ 6WHOOH GLH$XV]DKOXQJ YRQ%DUJHOG UFNHQ VROOWH+DXSWNULWLNSXQNWH
ELOGHWHQ GDPDOV GLH XQ]XUHLFKHQGH %HUFNVLFKWLJXQJ NXOWXUHOOHU
%HVRQGHUKHLWHQ GLH 0RQRWRQLH GHV 1DKUXQJVDQJHERWV XQG GLH PLW GHP
/LVWHQV\VWHPYHUEXQGHQH%HYRUPXQGXQJGLH]ZHLIHOVRKQHHLQHQ9HUOXVWYRQ
$XWRQRPLH+DQGOXQJVIUHLKHLWXQG6HOEVWEHVWLPPXQJGDUVWHOOW
'DV3URWRNROO]XU$QK|UXQJNDQQXQWHUKWWSZZZIOXHFKWOLQJVUDWED\HUQGHWOBILOHV
3')'RNXPHQWH3URWRNROO/DQGWDJVDQKRHUXQJSGI!HLQJHVHKHQZHUGHQ
9JO,QWHUYLHZPLW+HUUQ6FKRSI(PULFK
 %LV GDKLQZDU GLH %HZHJXQJVIUHLKHLW DXI GLH 6WDGW RGHU GHQ /DQGNUHLV EHVFKUlQNW'LH
$XVZHLWXQJ DXI GHQ HQWVSUHFKHQGHQ 5HJLHUXQJVEH]LUN EHGHXWHW LQ GHU 3UD[LV DOOHUGLQJV
LPPHUQRFKGDVVEHLVSLHOVZHLVHIUGHQ%HVXFKHLQHVLQ$XJVEXUJUHVLGLHUHQGHQ)OFKWOLQJVLQ
0QFKHQHLQH(UODXEQLVHLQJHKROWZHUGHQPXVVGLHZLHGHUXPPLWHLQHU*HEKUYHUEXQGHQ
LVW
%DUO|VLXV(YD6R]LRORJLHGHV(VVHQVHLQHVR]LDOXQGNXOWXUZLVVHQVFKDIWOLFKH(LQIKUXQJ
LQGLH(UQlKUXQJVIRUVFKXQJ0QFKHQ6
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

1DFK HWZD HLQHLQKDOE :RFKHQ EHHQGHWHQ GLH 6WUHLNHQGHQ GLH $NWLRQ
HUJHEQLVORV 'RFK ZHVKDOE ]RJ JHUDGH GLH9HUWHLOXQJ YRQ (VVHQVSDNHWHQ
XQG QLFKW HWZD GLH 9HUVRUJXQJ PLW .OHLGXQJ GHUDUWLJHQ 8QPXW DXI
VLFK"'LHVH )UDJH JDE GHQ$QVWR VLFK LP5DKPHQ HLQHU0DJLVWHUDUEHLW
GHP 7KHPD (UQlKUXQJVYHUKDOWHQ YRQ )OFKWOLQJHQ LQ $XJVEXUJHU
*HPHLQVFKDIWVXQWHUNQIWHQ DXV YRONVNXQGOLFKHU 6LFKW ]X QlKHUQ XQG ]X
HUIRUVFKHQ LQZLHZHLW ,GHQWLWlWVNRQVWUXNWLRQHQPLWWHOV1DKUXQJHUIROJHQ
$XV QDKUXQJVHWKQRORJLVFKHU 3HUVSHNWLYH JLOW HV GHPHQWVSUHFKHQG QLFKW
QXU]XXQWHUVXFKHQZDVYHU]HKUWZLUGVRQGHUQDXFKZHVKDOEJHUDGHGLHVH
1DKUXQJVPLWWHO DXVJHZlKOW ZHUGHQ XQG ZLH VLFK HLQH9HUlQGHUXQJ GHV
(UQlKUXQJVYHUKDOWHQV YROO]LHKW$OO GLHVHhEHUOHJXQJHQPVVHQ VWHWV YRU
GHP+LQWHUJUXQGGHU3UDNWLNGHV3DNHWV\VWHPVUHIOHNWLHUWZHUGHQ
1DKUXQJVHWKQRORJLVFKH9RUEHUOHJXQJHQ
1DKUXQJVHWKQRORJLVFKH XQG HUQlKUXQJVVR]LRORJLVFKH 6WXGLHQ GLH
VLFK PLW GHP (UQlKUXQJVYHUKDOWHQ YRQ 0LJUDQWHQ EHVFKlIWLJWHQ
I|UGHUWHQ ]XWDJH GDVV GHU.RQVXP JHZRKQWHU 6SHLVHQ XQG*HWUlQNH LP
$XIQDKPHODQG ODQJH =HLW DXIUHFKWHUKDOWHQ ZLUG ,Q GHQ HU -DKUHQ
DWWHVWLHUWH8OULFK7RONVGRUI0LJUDQWHQHLQH ÅKRKH.RQVWDQ] WUDGLWLRQHOOHU
(UQlKUXQJVZHLVHQ LP =LHOODQG´ 'LHVHV 3KlQRPHQ GHV VRJHQDQQWHQ
Å*HVFKPDFNVNRQVHUYDWLYLVPXV´KDWWHDXFK:LOKHOP+HLQULFK5LHKOEHUHLWV
]X%HJLQQGHV -DKUKXQGHUWVHUNDQQW Å1LUJHQGV VLQGGLH9RONVVWlPPH
NRQVHUYDWLYHUDOVZRHVXP0XQGXQG0DJHQJLOW´'LHVHUNRQVWDWLHUWH
*HVFKPDFNVNRQVHUYDWLYLVPXV ]HLJW VLFK LP 6SDQQXQJVYHUKlOWQLV ]ZLVFKHQ
=ZHLPDOMlKUOLFKZLUG.OHLGXQJYHUWHLOW
$XJXVW\QHN0DUWD+LUVFKIHOGHU*XQWKHU,QWHJUDWLRQVPHFKDQLVPHQXQG(VVNXOWXU=XU
$NNXOWXUDWLRQSROQLVFKHUXQGPROGDZLVFKJDXJDVLVFKHU0LJUDQWHQ,Q.DOLQNH+HLQNH0X
D+UVJ(VVNXOWXUXQGNXOWXUHOOH,GHQWLWlW(WKQRORJLVFKH1DKUXQJVIRUVFKXQJLP|VWOLFKHQ
(XURSD0QFKHQ6KLHU6
 7RONVGRUI 8OULFK 6WUXNWXUDOLVWLVFKH 1DKUXQJVIRUVFKXQJ 9HUVXFK HLQHV JHQHUHOOHQ
$QVDW]HV,Q(WKQRORJLD(XURSDHD6KLHU6
5LHKO:LOKHOP+HLQULFK'LH3IlO]HU(LQUKHLQLVFKHV9RONVELOG6WXWWJDUW6
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
ÅDOWHU XQG QHXHU +HLPDW´ DP GHXWOLFKVWHQ ZHQQ VLFK GLH 0HQVFKHQ
DXHUKDOEGHUJHZRKQWHQVR]LDOHQIDPLOLDOHQNXOWXUHOOHQXQG|NRORJLVFKHQ
8PJHEXQJ EHZHJHQ (UQlKUXQJ NRPPW GDEHL HLQH LGHQWLWlWVVWLIWHQGH XQG
VWDELOLVLHUHQGH)XQNWLRQ DXI LQGLYLGXHOOHUXQGNROOHNWLYHU(EHQH ]XGD VLH
YHUJHPHLQVFKDIWHQGHXQG]XJOHLFKVHSDULHUHQGH)XQNWLRQHQEHLQKDOWHW
Å1DKUXQJDOVEHZHJOLFKHV.XOWXUJXW´ZLUGQHEHQGHUSUDNWLVFKHQ6HLWHGHV
7UDQVSRUWVDXFKHLQHHPRWLRQDOH%HVHW]XQJ]XWHLO
Å6LQGGLHQ|WLJHQ=XWDWHQYRUKDQGHQNDQQKHLPDWOLFKH1DKUXQJGHP]XIROJH
LQ6LWXDWLRQHQGHU,UULWDWLRQXQG(QWIUHPGXQJ]XU(UUHLFKXQJYRQHPRWLRQD
OHU6LFKHUKHLWEHLWUDJHQXQGLGHQWLWlWVVWDELOLVLHUHQGZLUNHQ´
'LHVHYHUWUDXWHQ(VVXQG.RFKJHZRKQKHLWHQEHL]XEHKDOWHQLVWHLQ%HVWUHEHQ
GDVDXFKJHJHQlXHUHQ9HUlQGHUXQJVGUXFNYHUWHLGLJWZLUG)OFKWOLQJHGLH
PLW/HEHQVPLWWHOOLHIHUXQJHQYHUVRUJWZHUGHQVHKHQVLFKHEHQGLHVHP'UXFN
DXVJHVHW]W'HU=XJDQJ]XSUlIHULHUWHQ1DKUXQJVPLWWHOQEOHLEWLKQHQGXUFK
PDQJHOQGH ILQDQ]LHOOH 0LWWHO YHUZHKUW ,KU (UQlKUXQJVYHUKDOWHQ LVW HLQHU
9LHO]DKO UHJOHPHQWLHUHQGHU )DNWRUHQ XQWHUZRUIHQ (V JLOW ]X XQWHUVXFKHQ
ZLHVLFKGLHVH8PVWlQGHDXIGLH(UQlKUXQJVZHLVHQGHU%HZRKQHUDXVZLUNHQ
ZREHL VRZRKO SUDNWLVFKH DOV DXFK V\PEROLVFKH $VSHNWH %HUFNVLFKWLJXQJ
ILQGHQ PVVHQ 9RUDE ZXUGHQ ]HQWUDOH )UDJHVWHOOXQJHQ IRUPXOLHUW
9ROO]LHKW VLFK HLQ :DQGHO GHU (VVJHZRKQKHLWHQ" :HOFKH .RFKSUDNWLNHQ
VLQG LQ GHU+HLPVLWXDWLRQ XPVHW]EDU"9ROO]LHKW VLFK KLQVLFKWOLFK YHUWUDXWHU
6SHLVHQ HLQ %HGHXWXQJVZDQGHO" :LH JHVWDOWHQ VLFK GLH %H]LHKXQJHQ ]X
QHXHQ /HEHQVPLWWHOQ":HOFKH 5ROOH VSLHOW GLH VR]LDOH 6LWXDWLRQ EHL GHU
1DKUXQJVDXIQDKPH":LHZLUGPLWGHQ/HEHQVPLWWHOSDNHWHQXPJHJDQJHQXQG
ZHOFKH(LQVWHOOXQJHQKHUUVFKHQLKQHQJHJHQEHUYRU"
  7RONVGRUI 8OULFK (VVHQ XQG 7ULQNHQ LQ DOWHU XQG QHXHU +HLPDW =XU )UDJH GHV
*HVFKPDFNV.RQVHUYDWLYLVPXV,Q-DKUEXFKIURVWGHXWVFKH9RONVNXQGH6
KLHU6
$XJXVW\QHN+LUVFKIHOG,QWHJUDWLRQVPHFKDQLVPHQXQG(VVNXOWXU6
(EG
9JO0HQHOO 6WHSKHQ X D7KH 6RFLRORJ\ RI )RRG (DWLQJ'LHW DQG&XOWXUH&XUUHQW
6RFLRORJ\6
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3ROLWLVFKHXQGUHFKWOLFKH5DKPHQEHGLQJXQJHQ
=XQlFKVWJLOWHVMHGRFKGLHUHFKWOLFKHQXQGSROLWLVFKHQ5DKPHQEHGLQJXQJHQ
]X HUOlXWHUQ GLH MHQH EHVRQGHUH /HEHQVVLWXDWLRQ GHU0HQVFKHQ EHGLQJHQ
)OFKWOLQJHLQ%D\HUQVLQGLQYLHOHUOHL+LQVLFKWLQLKUHU)UHLKHLWHLQJHVFKUlQNW
Å>6LH@ KDEH>Q@ YLHOH+DQGOXQJVIUHLKHLWHQ GLHPDQ QRUPDOHUZHLVH LP$OOWDJ
KDWYHUORUHQ6LHGUIHQHLQ-DKUODQJQLFKWDUEHLWHQVLHGUIHQGDV*HELHWGHU
6WDGWRGHUGHV/DQGNUHLVHVQLFKWYHUODVVHQVLHPVVHQGLHVHV(VVHQQHKPHQ
VLHGUIHQQLFKWHLQNDXIHQ>«@6LHKDEHQYLHOH+DQGOXQJVIUHLKHLWHQYHUORUHQ
]XJXQVWHQHLQHU5XQGXPYHUVRUJXQJ´
EHULFKWHW0DWWKLDV6FKRSI(PULFK
$V\OEHZHUEHUOHLVWXQJVJHVHW]XQG6DFKOHLVWXQJVSULQ]LS
'DV$V\OEHZHUEHUOHLVWXQJVJHVHW]$V\OE/*WUDWDPDOV7HLOGHV
VRJHQDQQWHQ$V\ONRPSURPLVVHVEXQGHVZHLWLQ.UDIWXQGUHJHOWVHLWKHU
Å8PIDQJXQG)RUPGHU6R]LDOOHLVWXQJHQGLH$V\OEHZHUEHULQQHQXQG$V\O
EHZHUEHUQ$XVOlQGHUQXQG$XVOlQGHULQQHQPLW'XOGXQJ.ULHJVXQG%U
JHUNULHJVIOFKWOLQJHQLKUHQ(KHJDWWHQXQGPLQGHUMlKULJHQ.LQGHUQJHZlKUW
ZLUG´
'LHVEHGHXWHWGDVVJUXQGVlW]OLFKDOOH0HQVFKHQGLH VLFK LP$V\OYHUIDKUHQ
EHILQGHQGDVLQGHU5HJHOPHKUHUH0RQDWHGDXHUW/HLVWXQJHQQDFK$V\OE/*
HUKDOWHQ:HUDXFKQDFK$XVJDQJGHV9HUIDKUHQVXQWHUGDV$V\OE/*IlOOWEOHLEW
ZHLWHUKLQYRQGHQ/HLVWXQJHQQDFK6*%,,XQG6*%;,,DXVJHVFKORVVHQ'DV
$V\OE/*VLHKWYRUGDVVÅ>G@HUQRWZHQGLJH%HGDUIDQ(UQlKUXQJ8QWHUNXQIW
,QWHUYLHZPLW+HUUQ6FKRSI(PULFK
/HGHUHU$QMD5HFKWOLFKH=XOlVVLJNHLWGHU*HZlKUXQJYRQÅ*HOGVWDWW*XWVFKHLQHQ´GXUFK
GLH/DQGNUHLVHXQGNUHLVIUHLHQ6WlGWHLP/DQG%UDQGHQEXUJKWWSZZZ
IOXHFKWOLQJVUDWEUDQGHQEXUJGHPDWHULDOLHQUHFKWOLFKH]XODVVLJNHLWGHUJHZDKUXQJYRQ
ÅJHOGVWDWWJXWVFKHLQHQ´GXUFKGLHODQGNUHLVHXQGNUHLVIUHLHQVWDGWHLPODQGEUDQGHQEXUJ
!
 9JO &ODVVHQ *HRUJ :HUWJXWVFKHLQH XQG .UDQNHQVFKHLQH QDFK GHP
$V\OEHZHUEHUOHLVWXQJVJHVHW]6KWWSZZZIOXHFKWOLQJVLQIREHUOLQGH
IUSGI&ODVVHQB*XWVFKHLQHB$V\OE/*SGI!
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+HL]XQJ .OHLGXQJ *HVXQGKHLWV XQG .|USHUSIOHJH XQG *HEUDXFKV XQG
9HUEUDXFKVJWHUQGHV+DXVKDOWV>«@GXUFK6DFKOHLVWXQJHQJHGHFNW>ZLUG@´
(LQ]LJGDV7DVFKHQJHOGYRQ(XURPRQDWOLFKIU(UZDFKVHQHXQG
(XURIU.LQGHUELV]XPHLQVFKOLHOLFK/HEHQVMDKUZLUGEDUDXVJH]DKOW
1DFK %HUHFKQXQJHQ GHV %HUOLQHU )OFKWOLQJVUDWV OLHJW GHU 8PIDQJ GHU
6DFKOHLVWXQJHQ GDPLW XPPLQGHVWHQV XQWHU GHP+DUW] ,96DW]'LH
8PVHW]XQJOLHJWLQGHU0DFKWGHU%XQGHVOlQGHUZRUDXVVLFKHLQHEXQGHVZHLW
XQWHUVFKLHGOLFKVWULNWH+DQGKDEXQJGHV*HVHW]HVHUJLEW
%HJUQGHWZLUGGLH%HLEHKDOWXQJXQGLQ%D\HUQEHVRQGHUVVWUHQJH8PVHW]XQJ
GHV 6DFKOHLVWXQJVSULQ]LSV PLW GHP 9HUZHLV DXI GLH 1RWZHQGLJNHLW GHU
$EVFKUHFNXQJXQGGHP9HUGDFKWGDVV$V\OEHZHUEHU%DUJHOGQLFKWIU'LQJH
GHV$OOWDJVVRQGHUQIU'URJHQRGHU7UDQVIHUOHLVWXQJHQLQGLH+HLPDWQXW]HQ
-RDFKLP +HUUPDQQ ED\HULVFKHU ,QQHQPLQLVWHU EHJUQGHW GLH UHVWULNWLYH
+DQGKDEXQJGHV6DFKOHLVWXQJVSULQ]LSVPLWHLQHPJUXQGVlW]OLFKHQ9HUGDFKW
Å'HQQHVPXVVGRFK VLFKHUJHVWHOOWZHUGHQGDVVQLFKW LQGHPZLUSDXVFKDO
*HOG DXV]DKOHQ OHW]WHQGOLFK DQGHUHU 8QIXJ DQJHVWHOOW ZLUG 1DWUOLFK LVW
DXFK YRUVWHOOEDU GDVV HLQ$V\OEHZHUEHUZHQQZLU LKPHLQIDFK YLHOH*HOG
VFKHLQHLQGLH+DQGGUFNHQVLFKPLW$ONRKROHLQGHFNWRGHUJDULQ5LFKWXQJ
'URJHQJHKW$OOVROFKH'LQJHKDWHVVFKRQJHJHEHQ´
'LHVH$XVVDJHVSULFKWGHQEHWURIIHQHQ$V\OEHZHUEHUQSDXVFKDODELQGHU/DJH
]XVHLQHLJHQYHUDQWZRUWOLFKPLWILQDQ]LHOOHQ0LWWHOQXP]XJHKHQ*OHLFK]HLWLJ
$V\OE/*
9JO&ODVVHQ*HRUJ'DV$V\OEHZHUEHUOHLVWXQJVJHVHW] XQG VHLQH1RYHOOHQ 6WLFKZRUWH
]XU 'LVNXVVLRQ  KWWSZZZIOXHFKWOLQJVLQIREHUOLQGHIUJHVHW]JHEXQJ
.XU]LQIR$V\OE/*SGI!
 6R ZHUGHQ X D LQ +DPEXUJ %HUOLQ XQG 6DFKVHQ$QKDOW *HOGOHLVWXQJHQ DXVEH]DKOW
1LHGHUVDFKVHQVHW]WDXIHLQ*XWVFKHLQV\VWHP(VVHQVSDNHWHZHUGHQLQ%DGHQ:UWWHPEHUJ
EHUZLHJHQG LP 6DDUODQG XQG %D\HUQ KLQJHJHQ EHUDOO DXVJHWHLOW 0HKU ]XU 3UD[LV
GHU HLQ]HOQHQ %XQGHVOlQGHU &ODVVHQ :HUWJXWVFKHLQH XQG .UDQNHQVFKHLQH QDFK GHP
$V\OEHZHUEHUOHLVWXQJVJHVHW]6I
 )UHLVEHUJ /DXUD (VVHQ YRP $PW )OFKWOLQJH ZHKUHQ VLFK JHJHQ 1DKUXQJVSDNHWH
 KWWSZZZEURQOLQHGHED\HUQ]XHQGIXQN]XHQGIXQNSROLWLNWKHPD
HVVHQVSDNHWH,'[PO!
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ZLUG HLQ.ULPLQDOLWlWVV]HQDULR EHVFKZRUHQ EHL GHP(LQ]HOIlOOH HLQH JDQ]H
*UXSSHYRQ0HQVFKHQUHSUlVHQWLHUHQ
,QGLHVHQ=XVDPPHQKDQJUHLKWVLFKDXFKHLQH)RUPXOLHUXQJDXVGHUED\HULVFKHQ
$V\OGXUFKIKUXQJVYHURUGQXQJ Å'LH 9HUWHLOXQJ XQG GLH =XZHLVXQJ GDUI
GLH 5FNIKUXQJ GHU EHWURIIHQHQ 3HUVRQHQ QLFKW HUVFKZHUHQ VLH VROO GLH
%HUHLWVFKDIW ]XU 5FNNHKU LQ GDV +HLPDWODQG I|UGHUQ´:DV GLHV IU GLH
%HWURIIHQHQLP$OOWDJEHGHXWHWZLUGLP/DXIHGHU8QWHUVXFKXQJRIIHQEDU
,P 0DL  UJWH VRJDU GHU 6R]LDODXVVFKXVV GHU9HUHLQWHQ 1DWLRQHQ GLH
GHXWVFKH$V\OSROLWLNPLWGHQ:RUWHQ
Å7KH&RPPLWWHH QRWHVZLWK GHHS FRQFHUQ WKH VLWXDWLRQ RI DV\OXPVHHNHUV
ZKRGRQRWUHFHLYHDGHTXDWHVRFLDOEHQHILWVOLYHLQLQDGHTXDWHDQGRYHUFURZ
GHGKRXVLQJKDYHUHVWULFWHGDFFHVVWRWKHODERXUPDUNHWDQGKDYHDFFHVVRQO\
WRHPHUJHQF\KHDOWKFDUH´
6LWXDWLRQLQ$XJVEXUJ
,QGHU6WDGW$XJVEXUJH[LVWLHUHQGHU]HLWVHFKV*HPHLQVFKDIWVXQWHUNQIWHGDYRQ
GUHLIU0lQQHUXQGGUHLIU)DPLOLHQPLW.LQGHUQXQGDOOHLQVWHKHQGH)UDXHQ
PLWXQGRKQH.LQGHU=X%HJLQQGHU)RUVFKXQJOHEWHQGRUW3HUVRQHQ
6RPDOLD$IJKDQLVWDQXQGGHU,UDNELOGHWHQGLH+DXSWKHUNXQIWVOlQGHU
0lQQHUXQWHUNQIWH
'LH*HPHLQVFKDIWVXQWHUNXQIWLQGHU1HXVlVVHU6WUDHLVWPLW%HZRKQHUQ
GLH ]DKOHQXQG IOlFKHQPlLJJU|WHGHU6WDGW(VKDQGHOW VLFKGDEHLXP
$EV$V\OGXUFKIKUXQJVYHURUGQXQJ²'9$V\O
8QLWHG1DWLRQV(FRQRPLFDQG6RFLDO&RXQFLO&RQVLGHUDWLRQRIUHSRUWVVXEPLWWHGE\6WDWHV
SDUWLHVXQGHUDUWLFOHVDQGRIWKH&RYHQDQW&RQFOXGLQJREVHUYDWLRQVRIWKH&RPPLWWHH
RQ(FRQRPLF6RFLDODQG&XOWXUDO5LJKWV*HUPDQ\KWWSZZZLQVWLWXW
IXHUPHQVFKHQUHFKWHGHILOHDGPLQXVHUBXSORDG3')'DWHLHQ3DNWHB.RQYHQWLRQHQ
,&(6&5LFHVFUBVWDWHBUHSRUWBJHUPDQ\BBBFREVBBHQSGI!
5HJLHUXQJYRQ6FKZDEHQ%HZRKQHUVWDWLVWLN6WDQG
(EG
(EG
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GLH HKHPDOLJH )ODN.DVHUQH DP5DQGH$XJVEXUJV+LHU WHLOHQ VLFK ELV ]X
VHFKV 3HUVRQHQ HLQ =LPPHU 'DV *HElXGH LQ GHU &DOPEHUJVWUDH GLHQW
VHLW  DOV *HPHLQVFKDIWVXQWHUNXQIW 0LQGHVWHQV JHQDXVR ODQJH ZLUG
EHU GHVVHQ$EULVV GLVNXWLHUW GD HV VLFK LQ GHVRODWHP =XVWDQG EHILQGHW
,P0lU]OHEWHQGRUW0HQVFKHQ1XUZHQLJHQZLUGGDV3ULYLOHJ
]XWHLO HLQ (LQ]HO RGHU 'RSSHO]LPPHU ]X EHZRKQHQ ,Q GHU 5HJHO OHEHQ
GLH %HZRKQHU LQ 0HKUEHWW]LPPHUQ PLW GUHL ELV YLHU 3HUVRQHQ 6HLW GHP
-DKUHH[LVWLHUHQ ]ZDU Å/HLWOLQLHQ ]XU$UW*U|HXQG$XVVWDWWXQJGHU
*HPHLQVFKDIWVXQWHUNQIWHIU$V\OEHZHUEHU´GLHEHVDJHQGDVVÅ>S@UR3HUVRQ
HLQH GXUFKVFKQLWWOLFKH:RKQ XQG 6FKODIUDXPIOlFKH YRQ TP UHJHOPlLJ
QLFKW XQWHUVFKULWWHQ ZHUGHQ >VROO@´ GRFK ZLUG GLHVH )RUGHUXQJ RIWPDOV
QLFKWHLQJHKDOWHQ$XIGHQ0HWDOOVSLQGHQOLHJHQQRFKGLH.RIIHUPLWGHQHQ
GLH )OFKWOLQJH LQ 'HXWVFKODQG DQJHNRPPHQ VLQG %HWWODNHQ GLH DQ GHQ
6WRFNEHWWHQ DQJHEUDFKW VLQG VROOHQ HWZDV 6LFKWVFKXW] XQG 3ULYDWVSKlUH
ELHWHQ 'LH %DXVXEVWDQ] LVW GHVRODW GLH )HQVWHU ]XP7HLO EHVFKlGLJW XQG
PLW=HLWXQJVSDSLHUQRWGUIWLJUHSDULHUW.OHEHEDQGDQGHQ:lQGHQVROOGLH
OlVWLJHQ7DXEHQ]HFNHQDEKDOWHQGLHEHLHWOLFKHQ%HZRKQHUQ+DXWUHDNWLRQHQ
DXVO|VHQ $XV GHQ 7RLOHWWHQ GULQJW XQDQJHQHKPHU 8ULQJHVWDQN ,Q GHU
3URYLDQWEDFKWVWUDH ILQGHW VLFK GLH GULWWH 0lQQHUXQWHUNXQIW 'DV
*HElXGHLVWLQHLQHPEHVVHUHQ=XVWDQG$OOH0lQQHUXQWHUNQIWHVLQGPLW
*HPHLQVFKDIWVNFKHQXQG*HPHLQVFKDIWVGXVFKHQDXVJHVWDWWHW(LQH.FKH
LQGHU*HPHLQVFKDIWVXQWHUNXQIW&DOPEHUJVWUDHLVWPLWHLQHP6SOEHFNHQ
HLQHU $UEHLWVSODWWH ]ZHL ELV GUHL +HUGHQ XQG HLQHP 0OOHLPHU NDUJ
HLQJHULFKWHW
 8P DXI GDV *HOlQGH ]X JHODQJHQ PXVV VLFK GHU %HVXFKHU EHLP 3I|UWQHU YRUVWHOOHQ
0DQFKPDO ZDU HV Q|WLJ GLH VFKULIWOLFKH *HQHKPLJXQJ GHU 5HJLHUXQJ YRQ 6FKZDEHQ
YRU]X]HLJHQZRUDXIKLQHLQ%HVXFKHUDXVZHLVDXVJHKlQGLJWZXUGH
 $P  EHULFKWHWH GDV 3ROLWPDJD]LQ 021,725 LQ GHP %HLWUDJ
Å0HQVFKHQXQZUGLJ :LH )OFKWOLQJH LQ 'HXWVFKODQG NDVHUQLHUW ZHUGHQ´ EHU GLH
XQKDOWEDUHQ=XVWlQGHLQGHU*HPHLQVFKDIWVXQWHUNXQIW&DOPEHUJVWUDH'HU%HULFKWLVWXQWHU
KWWSZZZZGUGHWYPRQLWRUVHQGXQJHQDV\OSKS!DEUXIEDU
5HJLHUXQJYRQ6FKZDEHQ%HZRKQHUVWDWLVWLN6WDQG
%HUDWXQJVXQG,QWHJUDWLRQV]HQWUXPIU)OFKWOLQJHLQ$XJVEXUJXQG6FKZDEHQ/HLWOLQLHQ
]XU$UW*U|HXQG$XVVWDWWXQJYRQ*HPHLQVFKDIWVXQWHUNQIWHQIU$V\OEHZHUEHU
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

$EE.FKHLQGHU*HPHLQVFKDIWV$EE.FKHLQGHU*HPHLQVFKDIWV
XQWHUNXQIWLQGHU&DOPEHUJVWUDHXQWHUNXQIW1HXVlVVHU6WUDH
4XHOOH(LJHQH)RWRVYRPXQG
%HL GHQ'XVFKHQ KDQGHOW HV VLFK QLFKW XP HLQ]HOQH.DELQHQ VRQGHUQ XP
6DPPHOGXVFKHQ
*HPHLQVFKDIWVXQWHUNQIWH IU )DPLOLHQ XQG DOOHLQVWHKHQGH
)UDXHQ
'LH)DPLOLHQXQWHUNXQIW LQGHU6FKOHVWUDHOLHJWDP5DQGHGHU$XJVEXUJHU
$OWVWDGW JHJHQEHU GHU )UHLOLFKWEKQH 'DV URVD JHVWULFKHQH +DXV YRU
GHP]DKOUHLFKH)DKUUlGHUVWHKHQLVWGDV=XKDXVHYRQ0HQVFKHQ'LH
:RKQVLWXDWLRQ LQ GHU:LQGSUHFKVWUDH lKQHOW HLQHU:RKQJHPHLQVFKDIW -H
 $NWXHOO ZLUG GLH )DPLOLHQXQWHUNXQIW LQ GHU 6FKOHVWUDH QDFK XQG QDFK ]X HLQHU
0lQQHUXQWHUNXQIWXPJHVWDOWHWGDGLH*HPHLQVFKDIWVXQWHUNXQIWLQGHU1HXVlVVHU6WUDHQXU
QRFKELV(QGHJHQXW]WZHUGHQNDQQ
5HJLHUXQJYRQ6FKZDEHQ%HZRKQHUVWDWLVWLN6WDQG
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³
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QDFK$Q]DKOGHU)DPLOLHQPLWJOLHGHU OHEHQHLQHRGHUPHKUHUH)DPLOLHQXQG
DOOHLQVWHKHQGH3HUVRQHQ]XVDPPHQLQ=LPPHU:RKQXQJHQ(LQHKHPDOLJHV
+RWHO LQ GHU -RKDQQHV5|VOH6WUDHZLUG DXIJUXQG JURHU5DXPNQDSSKHLW
VHLWPHKUHUHQ0RQDWHQDOV)DPLOLHQXQWHUNXQIWJHQXW]W
'LH 8PVHW]XQJ GHV 6DFKOHLVWXQJVSULQ]LSV 9HUVRUJXQJ PLW
1DKUXQJ
'DV $V\OEHZHUEHUOHLVWXQJVJHVHW] VLHKW YRU GDVV QHEHQ .OHLGXQJ
+\JLHQHDUWLNHOQ XQG ZHLWHUHQ /HLVWXQJHQ DXFK 1DKUXQJ LQ )RUP YRQ
6DFKOHLVWXQJHQDXVJHJHEHQZLUG
/LVWHQV\VWHP
%LV]XPHUKLHOWHQGLH)OFKWOLQJHDXFKLQ$XJVEXUJ3DNHWHGLH
QDFK1DWLRQDOLWlWHQGLIIHUHQ]LHUWZDUHQXQGDXIGHUHQ,QKDOWGLH(PSIlQJHU
NHLQHUOHL (LQIOXVV KDWWHQ 6HLW  H[LVWLHUW HLQ$XVZDKOV\VWHP EHL
GHU9HUSIOHJXQJZREHLGLHOHLWXQJVEHUHFKWLJWHQ%HZRKQHUDXVLQGHXWVFKHU
6SUDFKHYHUIDVVWHQ%HVWHOOOLVWHQDXVZlKOHQPVVHQ'DV6\VWHPJOLHGHUWVLFK
QXQ QLFKWPHKU QDFK1DWLRQDOLWlWHQ VRQGHUQ HV ELHWHW VHSDUDWH /LVWHQ IU
6lXJOLQJH XQG.OHLQNLQGHU ELV ]X HLQHP$OWHU YRQ ]Z|OI0RQDWHQ.LQGHU
]ZLVFKHQ HLQXQG VHFKV E]Z VLHEHQXQG ]Z|OI -DKUHQXQG(UZDFKVHQH DQ
6lXJOLQJH XQG.OHLQNLQGHU HUKDOWHQ LKU3DNHW HLQPDO LP0RQDW GD HV VLFK
KLHUEHLXPQLFKWOHLFKWYHUGHUEOLFKH:DUHQKDQGHOW'LH$XVJDEHDQ.LQGHU
XQG(UZDFKVHQHILQGHW]ZHLPDOZ|FKHQWOLFKVWDWW'HU,QKDOWGHU3DNHWHLVW
GDKHUDXIGUHLE]ZYLHU7DJHDXVJHOHJWZDVHVQ|WLJPDFKW]ZHLYHUVFKLHGHQH
/LVWHQSUR:RFKHDXV]XJHEHQ$XHUGHPHUKDOWHQ(UZDFKVHQHXQG.LQGHUEHL
GHUHUVWHQ$XVJDEHHLQHVMHGHQ0RQDWV]XVlW]OLFKH/HEHQVPLWWHOZLH*HZU]H
GLHQLFKWZ|FKHQWOLFK]XU:DKOVWHKHQ,QVJHVDPWJLEWHV]HKQYHUVFKLHGHQH
/LVWHQ 'LHVH GUIHQ QDFK .HQQWQLV YRQ 0DWWKLDV 6FKRSI(PULFK DXV
ORJLVWLVFKHQ*UQGHQMHZHLOVHLQH',1$6HLWHQLFKWEHUVFKUHLWHQ
$XVNXQIWGHU5HJLHUXQJYRQ6FKZDEHQ
(EG
,QIRUPDWLRQYRQ0DWWKLDV6FKRSI(PULFKDP
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
$EE%HVWHOOIRUPXODUIUGUHL7DJH
4XHOOH7UDQ7U*PEK$XJVEXUJ
'LHVH1RUPLHUXQJEHVFKUlQNWGLH$XVZDKODQ:DUHQHQRUP'LH/HEHQVPLWWHO
VLQG LQ .DWHJRULHQ ZLH )OHLVFK)LVFK)HUWLJJHULFKWH 0LOFKSURGXNWH RGHU
*HPVH6DODWXQWHUWHLOW$XVMHGHU.DWHJRULHGUIHQGLH%HZRKQHUGXUFKGDV
$QNUHX]HQYRQ.lVWFKHQQXUHLQHEHVWLPPWH$Q]DKODQ:DUHQDXVZlKOHQ6R
N|QQHQ VLHEHLVSLHOVZHLVHEHL)OHLVFK)LVFK)HUWLJJHULFKWHEHLGHU$XVJDEH
IUGUHL7DJH]ZHL$UWLNHOEHLGHU$XVJDEHIUYLHU7DJHGUHL$UWLNHODQNUHX]HQ
'HU]HLWHQWVSUHFKHQGLH/LHIHUXQJHQIU(UZDFKVHQHPRQDWOLFKHLQHP:HUW
YRQ(XUR
$V\OGXUFKIKUXQJVYHURUGQXQJ²'9$V\O
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

$XVJDEH
'LH$XVJDEHGHU/HEHQVPLWWHOSDNHWHHUIROJW]ZHLPDOZ|FKHQWOLFKYRUPLWWDJV
LQ GHQ 5lXPOLFKNHLWHQ GHU MHZHLOLJHQ *HPHLQVFKDIWVXQWHUNXQIW ,FK KDEH
DQ]ZHL(VVHQVDXVJDEHQLQGHU1HXVlVVHU6WUDHXQGLQGHU&DOPEHUJVWUDH
EHREDFKWHQGWHLOJHQRPPHQ
-HGHU%HZRKQHUHUKlOWHLQH1XPPHUGLHHUGHP0LWDUEHLWHUQHQQHQPXVV
'DUDXIKLQEHNRPPWHUGLH/LVWHIUHLQHGHUNRPPHQGHQ$XVJDEHQGLHHULP
$QVFKOXVVDQGLH9HUWHLOXQJZLHGHUDXVJHIOOWDEJHEHQVROO'LH9HUWHLOXQJGHU
3DNHWHQHKPHQ]ZHL0LWDUEHLWHUGHUPLWGHU/LHIHUXQJEHDXIWUDJWHQ)LUPD
GLHQLFKWQDPHQWOLFKJHQDQQWZHUGHQP|FKWHYRU'LH/HEHQVPLWWHOVLQG
QLFKWZLHGHU1DPHYHUPXWHQOlVVWLQ3DNHWHQDEJHSDFNWVRQGHUQEHILQGHQ
VLFKLQJURHQZHLHQ7WHQGLHZLHGHUXPELV]XP0RPHQWGHU$XVJDEHDQ
GHQ%HZRKQHULQ3ODVWLNNLVWHQXQWHUJHEUDFKWVLQG
7LHINKOZDUHJHEHQGLH0LWDUEHLWHUHUVWGDQQKLQ]XZHQQGHU)OFKWOLQJVHLQ
3DNHWDEKROWGDPLWGLH.KONHWWHQLFKWXQWHUEURFKHQZLUG'LH$XIEHZDKUXQJ
GHU/HEHQVPLWWHOLQ7WHQELUJWSUDNWLVFKH3UREOHPH6REHULFKWHQ%HZRKQHU
GDVV2EVWXQG*HPVHRIWPDOVEHVFKlGLJWLVWGDHV]ZLVFKHQ.RQVHUYHQXQG
DQGHUHQUREXVWHUHQ/HEHQVPLWWHOQHLQJHTXHWVFKWZLUG
$EE(VVHQVOLHIHUXQJLQHLQHU7WH
4XHOOH(LJHQHV)RWRYRP
'LH7DWVDFKHGDVVGLH)LUPDQLFKWQDPHQWOLFKHUZlKQWZHUGHQP|FKWHGHXWHWDXIGLH
HQRUPH%ULVDQ]GHU9HUVRUJXQJPLW/HEHQVPLWWHOSDNHWHQKLQ
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³
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'HU ORJLVWLVFKH XQG ]HLWOLFKH$XIZDQG GHV DNWXHOOHQ 6\VWHPV LVW KRFK Å,Q
GHUJU|WHQ8QWHUNXQIWEHQ|WLJHQXQVHUH0LWDUEHLWHUIUGLH9HUWHLOXQJGHU
/HEHQVPLWWHOPLW9RUXQG1DFKDUEHLWHQFDGUHL6WXQGHQ´EHULFKWHW)UDX
6FKPLG*|OOHU YRQGHU5HJLHUXQJ YRQ 6FKZDEHQ.ULWLVFK ]X EHWUDFKWHQ
VLQG DXHUGHP GLH ]XVlW]OLFKHQ .RVWHQ GLH GXUFK /RJLVWLN /LHIHUXQJ
/DJHUXQJXQG9HUWHLOXQJHQWVWHKHQ
:lKUHQGGHU$XVJDEHGHU/HEHQVPLWWHONRQQWHLFKEHUHLWVEHREDFKWHQPLW
ZHOFKHQ3UREOHPHQGLH%HZRKQHUXPJHKHQPVVHQ(LQ0DQQDXV$UPHQLHQ
GHUVFKRQPHKUHUH0RQDWH LQGHU*HPHLQVFKDIWVXQWHUNXQIW OHEWYHUVXFKWH
GUHL RIIHQVLFKWOLFK QHXHQ %HZRKQHUQ ]X HUNOlUHQ ZDV VLFK KLQWHU GHQ
%HJULIIHQDXIGHU/LVWHYHUELUJW(LQHUGHUQHXDQJHNRPPHQHQDIULNDQLVFKHQ
)OFKWOLQJH]HLJWHDXIHLQ:RUWDXIGHU/LVWHXQGGHUDUPHQLVFKH+HOIHUKROWH
DXVGHQ7WHQGDVHQWVSUHFKHQGH/HEHQVPLWWHOKHUYRU
)RUVFKXQJVYRUKDEHQ
$XI *UXQGODJH OHLWIDGHQJHVWW]WHU ,QWHUYLHZV LQ GHXWVFKHU XQG HQJOLVFKHU
6SUDFKH GLH ]ZLVFKHQ 0lU] XQG$XJXVW  JHIKUW ZXUGHQ VROOWH HLQ
P|JOLFKVW XPIDVVHQGHU (LQEOLFN LQ GLH /HEHQVZLUNOLFKNHLW GHU 0HQVFKHQ
HUP|JOLFKW ZHUGHQ GLH (VVHQVSDNHWH HUKDOWHQ RGHU HUKDOWHQ KDEHQ (LQH
$QQlKHUXQJ DQ GDV )HOG HUIROJWH ]XQlFKVW PLWWHOV ([SHUWHQLQWHUYLHZV
PLW )OFKWOLQJVEHUDWHUQ YRQ &DULWDV XQG 'LDNRQLVFKHP:HUN VRZLH PLW
*LWWD 6FKPLG*|OOHU 0LWDUEHLWHULQ GHU 5HJLHUXQJ YRQ 6FKZDEHQ XQG DOV
6DFKJHELHWVOHLWHULQ]XVWlQGLJIU)OFKWOLQJVEHWUHXXQJXQG,QWHJUDWLRQ'HU
$XVWDXVFKPLW*LQR&KLHOOLQR/LWHUDWXUZLVVHQVFKDIWOHUXQG$XWRUGHU VLFK
VHOEVWDOV0LJUDQWPLW(UQlKUXQJLQGHU)UHPGHEHVFKlIWLJWOLHIHUWHZHUWYROOH
,PSXOVHIUGLHYRUOLHJHQGH$UEHLW
8PLQ.RQWDNWPLW%HZRKQHUQGHU*HPHLQVFKDIWVXQWHUNQIWHLQ$XJVEXUJ]X
WUHWHQVXFKWHLFK]XQlFKVWGDV*HVSUlFKPLWGHQ)OFKWOLQJVEHUDWHUQGLHLQ
,QWHUYLHZPLW)UDX6FKPLG*|OOHU
(LJHQH%HREDFKWXQJHQ ODVVHQ YHUPXWHQ GDVV0LWDUEHLWHU GLH IUPHKUHUH$XJVEXUJHU
*HPHLQVFKDIWVXQWHUNQIWH]XVWlQGLJVLQGHLQHQ*URWHLO LKUHU$UEHLW IUGLH2UJDQLVDWLRQ
UXQGXPGLH$XVJDEHYRQ(VVHQVSDNHWHQDXIZHQGHQ
/HLGHUZDUHVQLFKWP|JOLFKKLHU]XJHQDXH=DKOHQ]XHUKDOWHQ
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³
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GHQ8QWHUNQIWHQDUEHLWHQ'LHVHJHQLHHQGDV9HUWUDXHQGHU%HZRKQHUXQG
VRHUOHLFKWHUWHQVLHPLUGHQ=XJDQJ]X*HVSUlFKVSDUWQHUQ9LHOH%HZRKQHU
DVVR]LLHUHQPLWGHP%HJULII Å,QWHUYLHZ´QHJDWLYH(UIDKUXQJHQ VHLHVGXUFK
9HUK|UHLQGHU+HLPDWGLHRIWPDOVPLW*HZDOWYHUEXQGHQZDUHQRGHUGLH
REOLJDWRULVFKH$QK|UXQJYRUGHP%XQGHVDPWIU0LJUDWLRQLQ'HXWVFKODQG,Q
GLHVHP%HZXVVWVHLQJDOWHVPHLQ$QOLHJHQP|JOLFKVWEHKXWVDPYRU]XWUDJHQ
XPLKUHbQJVWH]XEHVFKZLFKWLJHQ$XHUGHPEHIUFKWHWHQHLQLJH%HZRKQHU
LQ 6FKZLHULJNHLWHQ PLW %HK|UGHQ ]X JHUDWHQ XQG LKU $V\OYHUIDKUHQ ]X
JHIlKUGHQZHQQVLHVLFKNULWLVFKlXHUWHQ'LH=XVLFKHUXQJLKUH$QRQ\PLWlW
]XZDKUHQEHVDVRPLW]HQWUDOH%HGHXWXQJ=XU'XUFKIKUXQJGHU,QWHUYLHZV
XQG$QIHUWLJXQJ YRQ)RWRV LQ GHQ8QWHUNQIWHQ VWHOOWH GLH5HJLHUXQJ YRQ
6FKZDEHQHLQH*HQHKPLJXQJDXV
,QWHUYLHZSDUWQHU
(LQ]HQWUDOHV$QOLHJHQGHU0DJLVWHUDUEHLWZDUHVDXFKGLH)OFKWOLQJHVHOEVW
]X:RUWNRPPHQ]XODVVHQ'DEHLZXUGHQ0lQQHUXQG)UDXHQEHIUDJWGLH
DOOHLQHQDFK'HXWVFKODQGHLQJHUHLVWVLQGVRZLH3HUVRQHQGLHKLHULQLKUHP
)DPLOLHQYHUEXQG OHEHQ XQG JHJHQZlUWLJ /HEHQVPLWWHOSDNHWH EH]LHKHQ
RGHU ELV YRU .XU]HP EH]RJHQ KDEHQ PLWWOHUZHLOH DEHU DXIJUXQG LKUHV
 0DWWKLDV 6FKRSI(PULFK LVW IU GLH )DPLOLHQXQWHUNQIWH LQ GHU :LQGSUHFKW XQG
6FKOHVWUDH ]XVWlQGLJ+RQJ/DP3KDP EHWUHXW GLH %HZRKQHU LQ GHU0lQQHUXQWHUNXQIW
LQ GHU &DOPEHUJVWUDH &KULVWRSK:LOSHUW DUEHLWHW LQ GHU 1HXVlVVHU 6WUDH XQG LQ GHU
3URYLDQWEDFKVWUDH+HUU6FKRSI(PULFKXQG+HUU3KDPELHWHQDXHUGHPLPÅ%HUDWXQJV
XQG ,QWHJUDWLRQV]HQWUXPV IU)OFKWOLQJH LQ$XJVEXUJXQG6FKZDEHQ´ LQGHQ5lXPHQGHV
9HUHLQVÅ7UDQ7U²PLWHLQDQGHUZRKQHQXQGOHEHQH9´6SUHFKVWXQGHQIU%HZRKQHUDOOHU
8QWHUNQIWHDQ'DHVLQGHU*HPHLQVFKDIWVXQWHUNXQIW-RKDQQHV5|VOH6WUDHNHLQHHLJHQH
%HUDWXQJJLEWVLQGGLH%HZRKQHUDXIGLH%HUDWXQJVVWHOOHEHLÅ7UDQ7U´DQJHZLHVHQ,KQHQ
DOOHP|FKWHLFKIULKUHKLOIUHLFKH8QWHUVWW]XQJGDQNHQ
+HUU3KDPVFKOXJPLUPHKUHUH3HUVRQHQYRUGLHJXW'HXWVFKRGHU(QJOLVFKVSUHFKHQ
NRQQWHQGHQHQHUPHLQ$QOLHJHQEHUHLWVHUNOlUWKDWWHXQGGLHVLFKHLQYHUVWDQGHQ]HLJWHQ
PLW PLU ]X VSUHFKHQ +HUU 6FKRSI(PULFK EHJOHLWHWH PLFK GXUFK GLH 8QWHUNXQIW LQ GHU
:LQGSUHFKVWUDHXQG VWHOOWHPLUPHKUHUH)DPLOLHQYRUGLH VLFKHEHQIDOOVEHUHLWHUNOlUWHQ
PHLQH)UDJHQ]XEHDQWZRUWHQ+HUU:LOSHUWHUP|JOLFKWHHVPLUZlKUHQGVHLQHU%HUDWXQJV]HLW
PLWLP5DXP]XVHLQXQGVHLQHQ.OLHQWHQPHLQ$QOLHJHQ]XHUNOlUHQ
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³
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$XIHQWKDOWVVWDWXV6R]LDOOHLVWXQJHQQDFK6*%,,XQG6*%;,,HUKDOWHQ
(LQH$XVZDKOGHU,QWHUYLHZSDUWQHUVROONXU]YRUJHVWHOOWZHUGHQ
0RQD  DXV 6\ULHQ LVW YRQ DOOHQ *HVSUlFKVSDUWQHUQ DP OlQJVWHQ LQ
'HXWVFKODQG6HLW]Z|OI-DKUHQXQGYLHU0RQDWHQOHEWVLHDOV*HGXOGHWHLQ
$XJVEXUJ XQGZLUG HEHQVR ODQJHPLW /HEHQVPLWWHOSDNHWHQ YHUVRUJW'LHVH
ODQJH=HLWGHU'XOGXQJKDWSV\FKLVFKXQGSK\VLVFK6SXUHQKLQWHUODVVHQ
5R\DVWDPPWDXVGHP,UDQXQGOHEWVHLWGUHL-DKUHQLQ$XJVEXUJ,QLKUHU
+HLPDWIUFKWHWVLHHLQHODQJH+DIWVWUDIHGDVLHVLFKDOV/HKUHULQNULWLVFKPLW
GHP.RUDQDXVHLQDQGHUJHVHW]WKDW6LHLVW0XWWHUHLQHV6RKQHVGHUQRFKLP
,UDQOHEWXQG]XGHPLKUVHLWGHPMHJOLFKHU.RQWDNWYHUZHKUWZLUG
'HUMlKULJH$EGLNDGLUDXV6RPDOLDOHEWVHLWEHUHLQHP-DKULQ'HXWVFKODQG
(ULVW$NDGHPLNHUXQGKDWLQGHQ86$VWXGLHUWZHVKDOEGLHLVODPLVWLVFKHQDO
6KDEDDELKQYHUGlFKWLJWHQPLWGHP:HVWHQ]XNRRSHULHUHQ6LHVSHUUWHQLKQ
LQV*HIlQJQLVIROWHUWHQLKQXQGVWHOOWHQLKQYRUGLH:DKO(QWZHGHUHUDUEHLWH
IUDO6KDEDDERGHUHUZHUGHEHLPQlFKVWHQ9HUGDFKWJHJHQLKQJHW|WHW(LQHV
1DFKWVQDKPGLHDO6KDEDDE0LOL]VHLQ+DXVXQWHU%HVFKXVVZREHL]ZHLVHLQHU
.LQGHU6FKXVVZXQGHQGDYRQWUXJHQ$EGLNDGLUEOLHENHLQHDQGHUH:DKODOVLP
.XJHOKDJHO]XIOLHKHQ'HU]HLWZDUWHWHUGDUDXIGDVVVHLQH)UDXXQG.LQGHU
QDFK'HXWVFKODQGHLQUHLVHQGUIHQGLHVLFKQDFK.HQLDUHWWHWHQ0LWWOHUZHLOH
KDWHUGHQ,QWHJUDWLRQVNXUVHUIROJUHLFKDEVROYLHUW
0HKGL  XQG %DKDU  VLQG HLQ (KHSDDU DXV$IJKDQLVWDQ 6LH KDEHQ
JHPHLQVDPPLWLKUHUKHXWHIDVWYLHUMlKULJHQ7RFKWHUHLQH]HKQ0RQDWHODQJH
VWUDSD]L|VH )OXFKW KLQWHU VLFK GLH VLH SHU$XWR 3IHUG %RRW XQG )OXJ]HXJ
QDFK'HXWVFKODQGIKUWHZRVLHQXQVHLWHLQHLQKDOE-DKUHQOHEHQ%HLGHVLQG
IU LKUH .RFKNQVWH EHNDQQW XQG KDEHQ LKUH 6SHLVHQ VFKRQPHKUPDOV DXI
9HUDQVWDOWXQJHQDQJHERWHQ$XFKPHLQH%HVXFKHEHLGHU)DPLOLHZDUHQVWHWV
YRQ*DVWIUHXQGVFKDIW JHSUlJW XQGPLW HLQHP VFKPDFNKDIWHQ JHPHLQVDPHQ
(VVHQYHUEXQGHQ
 6WDQG 6HSWHPEHU  6LH EHVWDQG GDUDXI GDVV GLH JHQDXH 'DXHU LKUHV$XIHQWKDOWV
JHQDQQWZLUG
 $EELOGXQJ  *HPHLQVDPHV $EHQGHVVHQ QDFK GHP ,QWHUYLHZ EHL HLQHU DIJKDQLVFKHQ
)DPLOLH
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³


$EE*HPHLQVDPHV$EHQGHVVHQQDFKHLQHP,QWHUYLHZ
EHLHLQHUDIJKDQLVFKHQ)DPLOLH
4XHOOH(LJHQHV)RWRYRP
'DV ,QWHUYLHZ PLW 0XVWDID  DXV $IJKDQLVWDQ IDQG QXU YLHU 0RQDWH
QDFK VHLQHU$QNXQIW LQ'HXWVFKODQG VWDWW$XIPHLQH)UDJHZLHHUKLHUKHU
JHNRPPHQVHLGHXWHWHHUDXIGHQ.KOVFKUDQNLQVHLQHP=LPPHUXQGVDJWH
Å,Q VRZDV´XQGEHULFKWHWH GDVV HU LQ HLQHU%R[PLW HLQHU NOHLQHQgIIQXQJ
DOV/XIW]XIXKUHLQJHSIHUFKW LQHLQHP/.:WUDQVSRUWLHUWZXUGH6HLQ9DWHU
ZXUGHYRQGHQ7DOLEDQHUPRUGHWGDGLHlOWHUHQ%UGHUDOV'ROPHWVFKHUIU
GLH,QWHUQDWLRQDOH6LFKHUKHLWVXQWHUVWW]XQJVWUXSSHDUEHLWHWHQ(UYHUPLVVWGDV
(VVHQVHLQHU0XWWHUYRQGHUHUVHLW0RQDWHQNHLQ/HEHQV]HLFKHQHUKDOWHQKDW
QDFKGHPDXFKVLHPLWGHUMQJVWHQ6FKZHVWHUDXV$IJKDQLVWDQJHIORKHQZDU
,QZHQLJHQ:RFKHQHQGHWVHLQH'XOGXQJ:LHHVGDQDFKPLWLKPZHLWHUJHKHQ
ZLUGEHUHLWHWLKPJURH6RUJHQ
=HQWUDOH )UDJHVWHOOXQJHQ XQG (UJHEQLVVH 0RQRWRQLH
$XWRQRPLHYHUOXVWXQGGHU*HVFKPDFNYRQ+HLPDW
0LWKLOIH HLQHV /HLWIDGHQV VROOWHQ GLH HLQJDQJV IRUPXOLHUWHQ ]HQWUDOHQ
)UDJHVWHOOXQJHQ HUIDVVW ZHUGHQ XP GLH YLHOIlOWLJHQ 'LPHQVLRQHQ YRQ
(UQlKUXQJ LP /HEHQ YRQ %HZRKQHUQ GHU *HPHLQVFKDIWVXQWHUNQIWH
]X XQWHUVXFKHQ (LQ %OLFN LQ GLH =LPPHU GHU %HZRKQHU ]HLJW (VVHQ LVW
DOOJHJHQZlUWLJ .RQVHUYHQGRVHQ XQG +0LOFK ODJHUQ XQWHU GHQ %HWWHQ
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³
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ZHQQGLH6SLQGHNHLQHQ3ODW]PHKUELHWHQ'HU.KOVFKUDQNPLWGHUURWHQ
$XIVFKULIWÅ5HJLHUXQJYRQ6FKZDEHQ´VWHKWLQGHQPHLVWHQ8QWHUNQIWHQLP
VHOEHQ=LPPHULQGHPGLH0HQVFKHQDXFKVFKODIHQ$XIJUXQGGHU8PJHEXQJ
ZDUHVVRPLWHLQIDFKHLQHQ(LQVWLHJLQGDV,QWHUYLHZ]XILQGHQ
(UQlKUXQJVJHZRKQKHLWHQLP+HUNXQIWVODQGXQGGHUHQ:DQGHO
$QJHVSURFKHQDXIHLQHQHYHQWXHOOHQ:DQGHOGHU(UQlKUXQJVJHZRKQKHLWHQVHLW
GHU$QNXQIW LQ 'HXWVFKODQG ]HLJWHQ GLH %HIUDJWHQ GDV %HGUIQLV JHZRKQWH
6SHLVHQ XQG *HWUlQNH ]X NRQVXPLHUHQ 'LH OLPLWLHUWH$XVZDKO DQKDQG GHU
/HEHQVPLWWHOSDNHWHXQGGDVJHULQJH7DVFKHQJHOGHUP|JOLFKHQHVLKQHQMHGRFK
QLFKWGLHVHQ:XQVFKXP]XVHW]HQ
:LQWHUÅ8QGYHUVXFKHQ6LHGDQQDXFKKLHUVRZHLWHVJHKWV\ULVFK]XNR
FKHQ",VWGDVP|JOLFKPLWGHU/LVWH"´
0RQDÅ.HLQH&KDQFH.HLQ*HPVH.HLQH$XEHUJLQHNHLQHJUQHQ%RK
QHQNHLQH=ZLHEHOQNHLQH%URNNROLNHLQH%OXPHQNRKONHLQHNHLQH´
'XUFK GDV )HKOHQ YHUWUDXWHU 1DKUXQJVPLWWHO XQG GLH XQ]XUHLFKHQGHQ
ILQDQ]LHOOHQ0LWWHON|QQHQVLHGHQ:XQVFKKHLPLVFKH6SHLVHQ]X]XEHUHLWHQ
VFKZHUUHDOLVLHUHQ
.RFKSUDNWLNHQXQGGHUHQ8PVHW]XQJLQGHU+HLPVLWXDWLRQ
,Q*HPHLQVFKDIWVXQWHUNQIWHQZHUGHQ GLH.FKHQ YRQPHKUHUHQ0HQVFKHQ
JHPHLQVDP JHQXW]W 'LHV NDQQ ]X ODQJHQ:DUWH]HLWHQ IKUHQ GLH QLFKW QXU
GXUFKGHQKRKHQ$QGUDQJVRQGHUQDXFKGXUFKGHIHNWH+HUGHEHGLQJWZHUGHQ
'LH)UDXHQEHULFKWHQHQWZHGHUEHVRQGHUVIUKRGHUEHVRQGHUVVSlW]XNRFKHQ
XPGLH6WR]HLWHQ]XYHUPHLGHQ
*HUDGH0lQQHUVHKHQVLFKPLWHLQHUHQRUPHQ+HUDXVIRUGHUXQJNRQIURQWLHUWGD
VLHELVZHLOHQEHUZHQLJELVNHLQHUOHL.RFKHUIDKUXQJYHUIJHQÅ)RRGLQ6RPDOLD
LVRQWKHVKRXOGHURI WKH IHPDOH´EHULFKWHW$EGLNDGLUXQGVR IHKOHQKlXILJ
.HQQWQLVVHEHUGLH=XEHUHLWXQJGHULP3DNHWJHOLHIHUWHQ1DKUXQJVPLWWHO'HU
,QWHUYLHZPLW0RQD
,QWHUYLHZPLW$EGLNDGLU
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

VRPDOLVFKH)DPLOLHQYDWHUKDWGDKHUPLWDQGHUHQ0lQQHUQDXVVHLQHU8QWHUNXQIW
GLHHEHQIDOOVDXVVHLQHU+HLPDWVWDPPHQHLQH.RFKJUXSSHJHJUQGHW
'LHPDQJHOKDIWH$XVVWDWWXQJYRQ.FKHXQGGLHUDUHQ.KOP|JOLFKNHLWHQWUDJHQ
GD]XEHLGDVV.RFKHQXQG(VVHQPLW6WUHVVYHUEXQGHQVLQG'LHDQJHPHVVHQH
$XIEHZDKUXQJYRQ7LHINKOZDUH LVWDXIJUXQGGHVNOHLQHQ*HIULHUIDFKHVQLFKW
P|JOLFK)LVFKXQG)OHLVFKZHUGHQDXVVFKOLHOLFK*HPVHWHLOZHLVHWLHIJHNKOW
YHUWHLOW)DPLOLHQRGHUPHKUHUH3HUVRQHQGLHVLFKHLQHQ.KOVFKUDQNWHLOHQ
EHNODJHQGLHPDQJHOKDIWH0|JOLFKNHLWGLH/HEHQVPLWWHO ]X ODJHUQ'DVHQJH
=XVDPPHQOHEHQ YRQ 0HQVFKHQ GLH VLFK HLJHQWOLFK IUHPG VLQG ELHWHW GHQ
1lKUERGHQ IU .RQIOLNWH GLH VLFK DXFK EHL GHU JHPHLQVDPHQ 1XW]XQJ GHU
.FKHlXHUQN|QQHQ0RQDEHULFKWHWGDYRQZLHVLHGHU*HUXFKGHVIUVLH
IUHPGHQ(VVHQVLKUHU0LWEHZRKQHUVW|UWÅ$QGHUH/HXWHKDEHQ6WLQNHHVVHQIU
PLFK8QGYLHOOHLFKWPHLQ(VVHQDXFKVWLQNWIUDQGHUH/HXWH"´
9HUlQGHUXQJGHU%HGHXWXQJYHUWUDXWHU6SHLVHQ
9HUWUDXWHQ 6SHLVHQ ZLUG GXUFK GLH9HUOXVWHUIDKUXQJ YRQ +HLPDW HQRUPH
%HGHXWXQJ]XJHPHVVHQ6RIUDJWHLFKDXFKPHLQH,QWHUYLHZSDUWQHUGDQDFK
REVLHGHQ9HU]HKUYHUWUDXWHU6SHLVHQPLW*HIKOHQYHUELQGHQ
:LQWHUÅ'R\RXVRPHWLPHVEX\VSLFHVRUVRPHWKLQJWKDW·VQRWLQWKHSDFND
JHEXWWKDW\RXDUHXVHGWRLQ\RXUFRXQWU\"´
$EGLNDGLU´-DVRPHWLPHVZHEX\IURPWKH7XUNLVKVKRSKHUH,VODPLFVKRS
>«@µ
:LQWHU´ &DQ\RXWHOOPHLVWKHUHDVSHFLDOIHHOLQJZKHQ\RXHDWIRRGIURP
WKHSDFNDJHDQGDVSHFLDOIHHOLQJZKHQ\RXHDWIRRGIURP6RPDOLD"µ
$EGLNDGLU´ -DMDWKHUHLVDORWGLIIHUHQW7KHIRRGWKDW,DWHLQ6RPDOLDZDV
SUHSDUHGE\P\RZQIDPLO\>«@6R,NQRZWKHW\SHRIVPHOOWKHPDNHXSRI
LWWKHWDVWH,NQRZLW>«@µ
:LQWHU´ $QGLI\RXXVHWKHVSLFHVRUWKHIRRGIURPWKH7XUNLVKVKRSGR\RX
WKLQNRI6RPDOLDWKHQ"µ
$EGLNDGLU´ -D7KDW·VZK\ZHWDNHLW7KHGD\ZHJHWWKDWLWHPDVZHDUHLQ
+HLPZHIHHOOLNHKRPHµODFKW
,QWHUYLHZPLW0RQD
,QWHUYLHZPLW$EGLNDGLU
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³
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'LH9HUJHJHQZlUWLJXQJYRQ+HLPDWPLWKLOIHJHZRKQWHU6SHLVHQVSLHOWIU
GLH *HVSUlFKVSDUWQHU HLQH ZLFKWLJH 5ROOH &KLHOOLQR HUNOlUW Å9HUWUDXWHV
(VVHQ EHUXKLJW GHQ.|USHU XQG HV KLOIW VLFK LQ GHU IUHPGHQ8PJHEXQJ
VLFKHUJHERUJHQXQGEHVFKW]W]XIKOHQ´(LQMXQJHU0DQQDXV$IJKDQLVWDQ
YHUELQGHWGDV*HIKOYRQ*HERUJHQKHLWPLWVHLQHU0XWWHUXQGHULQQHUWVLFK
DQVLHZHQQHU3DODXLVW´ -DZHWKLQNDERXW$IJKDQLVWDQMD:HQQLFKHVVH
3DODX5HLVPLW/LQVHQRGHUDQGHUHVGDVPHLQH0XWWHUDXFKJHNRFKWKDW
LFKLPPHUGHQNHEHUPHLQH0DPDXQGPHLQH6FKZHVWHUµ
%HLGHUWDJWlJOLFKHQ$XVHLQDQGHUVHW]XQJPLWHLQHUIUHPGHQ8PZHOWNDQQ
YHUWUDXWH .RVW VWDELOLVLHUHQG XQG HQWODVWHQG ZLUNHQ 'DEHL ZHUGHQ
JHZRKQWH 6SHLVHQ DXV LKUHP XUVSUQJOLFKHQ .RQWH[W KHUDXVJHO|VW XQG
HUIDKUHQ HLQHQ %HGHXWXQJVZDQGHO 7RONVGRUI EHWRQW GDVV LQVEHVRQGHUH
GLH9HUZHQGXQJYRQKHLPLVFKHQ*HZU]HQ6SHLVHQKHLPDWOLFKVFKPHFNHQ
OlVVW
%H]LHKXQJHQ]XQHXHQ/HEHQVPLWWHOQ
'HU $XIEDX YRQ %H]LHKXQJHQ ]X QHXHQ /HEHQVPLWWHOQ EHGHXWHW HLQHQ
NRPSOH[HQ9RUJDQJGHUGHQ0HQVFKHQVRZRKOSK\VLVFKDOVDXFKSV\FKLVFK
IRUGHUW$EGLNDGLUKDWWH]X%HJLQQVHLQHV$XIHQWKDOWV3UREOHPHVLFKDQGDV
IULKQIUHPGH(VVHQ]XJHZ|KQHQ´:KHQ,KDYHWULHGWKH*HUPDQIRRG,
MXVWLUULWDWHGP\ERG\,EHFDPHDOOHUJLFµ(UVWQDFKXQGQDFKJHZ|KQWHVLFK
VHLQ.|USHUDQGLHIUHPGH.RVW&KLHOOLQRVSULFKWYRQHLQHUUHJHOUHFKWHQ
ÅhEHUZLQGXQJVNUDIW´ GLH DXIJHEUDFKW ZHUGHQ PXVV XP GHP .|USHU
IUHPGH/HEHQVPLWWHO]X]XIKUHQ
:HLVV5LFKDUG9RONVNXQGHLQGHU6FKZHL](UOHQEDFK6
+HLQ]OH-|UJ)OFKWOLQJHYHUZHLJHUQGDV(VVHQ6
3DODXLVWHLQDIJKDQLVFKHV5HLVJHULFKW
,QWHUYLHZPLW0XVWDID
9JO,QWHUYLHZPLW+HUUQ*LQR&KLHOOLQR
$XJXVW\QHN+LUVFKIHOGHU,QWHJUDWLRQVPHFKDQLVPHQXQG(VVNXOWXU6
,QWHUYLHZPLW$EGLNDGLU
,QWHUYLHZPLW+HUUQ*LQR&KLHOOLQR
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0RQDGLHVHLWEHU-DKUHQLQ'HXWVFKODQGOHEWIKOWVLFKLVROLHUWXQGKDW
NHLQH%H]LHKXQJ]XGHXWVFKHQ6SHLVHQ
0RQDÅ%LVMHW]WNHQQHLFKQLFKWZDVGHXWVFKH/HXWHHVVHQ,FKZLOOZHLZDV
GHXWVFKH/HXWHHVVHQ LFKZLOO OHUQHQZDVGLH'HXWVFKHQNRFKHQ LFKZLOO
DXFKOHUQHQZDVNRFKHQGHXWVFKH/HXWHDEHULFKKDEHNHLQH1DFKEDUQLFK
KDEHNHLQH/HXWH>«@´
'DV .HQQHQOHUQHQ GHU (UQlKUXQJVJHZRKQKHLWHQ GHU$XIQDKPHJHVHOOVFKDIW
LVWDOOHUGLQJVHLQZLFKWLJHU%DXVWHLQGHV$NNXOWXUDWLRQVSUR]HVVHV=XJOHLFK
ZLUGGLHhEHUQDKPHGHU.FKHGHU0HKUKHLWVJHVHOOVFKDIWDXFKDOV,QGL]IU
NXOWXUHOOH$VVLPLOLHUXQJJHZHUWHW&KLHOOLQRXQWHUVWUHLFKWGLH*HZ|KQXQJ
DQIUHPGHV(VVHQDOVÅODQJZLHULJH>Q@/HUQSUR]HVV>«@GHUVHKULQWHJUDWLYXQG
NRPPXQLNDWLYLVW´$OOHUGLQJVEOHLEWHU)OFKWOLQJHQYHUZHKUWGDVLHGXUFK
LKUH:RKQVLWXDWLRQLVROLHUWYRQGHUGHXWVFKHQ*HVHOOVFKDIWOHEHQPVVHQ
8PJDQJPLWXQG(LQVWHOOXQJJHJHQEHU(VVHQVSDNHWHQ
9RQ GHQ EHUHLWV LOOXVWULHUWHQ 9HUVWlQGQLVSUREOHPHQ EHULFKWHWHQ DOOH
*HVSUlFKVSDUWQHU 'D GLH /HEHQVPLWWHOOLVWHQ LQ GHXWVFKHU 6SUDFKH YHUIDVVW
VLQGHU]HXJHQGLH%HVWHOOXQJHQLQVEHVRQGHUHXQWHU1HXDQN|PPOLQJHQRKQH
'HXWVFKNHQQWQLVVHHQRUPH8QVLFKHUKHLW6RNRPPWHVLPPHUZLHGHUGD]X
GDVVGHU,QKDOWGHU3DNHWHHLQHÅhEHUUDVFKXQJ´EHUHLWHW%HLGHU%HZlOWLJXQJ
GLHVHU 6FKZLHULJNHLW EHKHOIHQ VLFK GLH 0HQVFKHQ DXI YHUVFKLHGHQH:HLVH
$EGLNDGLUEHVFKUHLEWVHLQH6WUDWHJLHDOVÅ7ULDODQGHUURU,OHDUQHGIURPP\
,QWHUYLHZPLW0RQD
9JO0RKDPPDG]DGHK=DKUD )RRG DQG1XWULWLRQ LQ WKH/LIH 6LWXDWLRQRI0LJUDQWV LQ
*HUPDQ\²7KH&DVHRIWKH5HIXJHHV,Q.|KOHU%DUEDUD0DULD+UVJ3RYHUW\DQG)RRGLQ
:HOIDUH6RFLHWLHV%HUOLQ6KLHU6
%DUO|VLXV6R]LRORJLHGHV(VVHQV6
,QWHUYLHZPLW+HUUQ*LQR&KLHOOLQR
 ,QWHJUDWLRQVPDQDKPHQ ZLH HWZD NRVWHQORVH 'HXWVFKNXUVH N|QQHQ QXU GXUFK
HKUHQDPWOLFKH,QLWLDWLYHQDQJHERWHQZHUGHQ'HXWVFK]XOHUQHQLVWZlKUHQGGLHVHU=HLWGHV
:DUWHQVQLFKWYRUJHVHKHQ'RFKZLHVROOHQGDQQGLH/HEHQVPLWWHOOLVWHQYHUVWDQGHQZHUGHQ"
,QWHUYLHZPLW5R\D
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PLVWDNHV´6RYHUJOLFKHUQDFKMHGHU(VVHQVDXVJDEHGHQ,QKDOWGHU/LHIHUXQJ
PLWVHLQHUDXVJHIOOWHQ/LVWHXQGQRWLHUWHZHOFKH/HEHQVPLWWHOHUDXFKEHLP
QlFKVWHQ0DOZLHGHUEHVWHOOHQZUGH(UZHLDXHUGHP]XEHULFKWHQÅ7KHUH
DUHDORWRISHRSOHZKRFDQQRWUHDGDQGZULWHWKH/DWLQODQJXDJHHYHQOHDYH
DORQH*HUPDQRU(QJOLVK7KH\RQO\VSHDN6RPDOLODQJXDJHDQGUHDG6RPDOL
ODQJXDJHµ
$XFK HLQH 0XWWHU YRQ IQI .LQGHUQ PDFKWH GLHVH (UIDKUXQJ 6LH NUHX]WH
DQIDQJV DOOHV DQ GD VLH GDV 6\VWHP DXIJUXQG IHKOHQGHU 'HXWVFKNHQQWQLVVH
QLFKWYHUVWDQG+HXWHLVWVLHLQGHU/DJHLKUHU1DFKEDULQGLH$QDOSKDEHWLQ
LVWEHLP$XVIOOHQGHU/LVWHQ]XKHOIHQ(LQDQGHUHU%HZRKQHUEHULFKWHWLQ
VHLQHU+HLPDWQLH LQGLH 6FKXOH JHJDQJHQ ]X VHLQ(UNUHX]W MHGHV0DOGLH
JOHLFKHQ IU LKQ XQOHVEDUHQ%HJULIIH DXI GHU/LVWH DQ:DV VLFK KLQWHU GHQ
DQGHUHQ:|UWHUQYHUELUJWZHLHUQLFKW(VLVWLKP]XULVNDQWYRQVHLQHP
JHZRKQWHQ 6FKHPD DE]XZHLFKHQ XQG1DKUXQJVPLWWHO ]X HUKDOWHQ GLH LKP
QLFKWVFKPHFNHQRGHUEHNRPPHQ
1HEHQ GHQ VSUDFKOLFKHQ 9HUVWlQGQLVSUREOHPHQ WULWW GLH 8QNHQQWQLV
EHVWLPPWHU /HEHQVPLWWHO KLQ]X Å7KHUH LV D ORW RI GLIIHUHQW W\SHV RI IRRG
ZKLFK,KDYHQRWVHHQLQP\FRXQWU\´HU]lKOW$EGLNDGLU'DPLWJHKWHLQKHU
GDVVDXFKGLH=XEHUHLWXQJXQEHNDQQWLVWXQGGLH0HQVFKHQLKUHQHXH8PZHOW
DOVIUHPGHUIDKUHQ
0RQRWRQLHXQG(LQVFKUlQNXQJ
'LH %HIUDJWHQ NULWLVLHUWHQ LQVEHVRQGHUH GLH IHKOHQGH $EZHFKVOXQJ GHV
1DKUXQJVDQJHERWVÅ/DQJZHLOLJ´ZDUHLQRIWJHK|UWHV:RUWLQGHQ,QWHUYLHZV
'LH 0RQRWRQLH GHU YHUIJEDUHQ /HEHQVPLWWHO PDFKW GHQ %HZRKQHUQ ]X
VFKDIIHQ 0HQVFKHQ GLH MDKUHODQJ DXI GLHVH /LHIHUXQJHQ DQJHZLHVHQ VLQG
EHULFKWHQGDYRQNHLQHQ$SSHWLWPHKUDXIGLHVWHWVJOHLFKHQ:DUHQ]XKDEHQ
,QWHUYLHZPLW$EGLNDGLU
(EG
'LH9HUIDVVHULQZLUGLQ.RRSHUDWLRQPLWGHU5HJLHUXQJYRQ6FKZDEHQLP5DKPHQGHU
0DJLVWHUDUEHLWHLQHEHELOGHUWH$XVIOOKLOIHHUVWHOOHQ
(EG
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

'DVRKQHKLQHLQJHVFKUlQNWH$QJHERWZLUGGXUFKSHUV|QOLFKHXQG UHOLJL|VH
$EQHLJXQJHQZHLWHUPLQLPLHUW:LHGLH+DXSWKHUNXQIWVOlQGHUGHU%HZRKQHU
GHXWOLFK PDFKHQ LVW HLQH9LHO]DKO GHU /HLVWXQJVEHUHFKWLJWHQ LVODPLVFKHQ
*ODXEHQV XQG GDKHU LQ GHU /HEHQVPLWWHODXVZDKO ZHLWHU HLQJHVFKUlQNW
1HEHQ GHP UHOLJL|VHQ 1DKUXQJVWDEX 6FKZHLQHIOHLVFK ]X YHU]HKUHQ OHJHQ
0XVOLPH:HUWGDUDXIGDVV)OHLVFKDOVKDODOJHNHQQ]HLFKQHWLVW'DPLWZLUG
]XJHVLFKHUWGDVVGDV)OHLVFKNHLQ%OXWPHKUHQWKlOW
$EGLNDGLU]HLJWHVLFKVFKRFNLHUWDOVHUHUIXKUGDVV6FKZHLQHIOHLVFKJHPHLQVDP
PLWDQGHUHQ7LHINKOZDUHQJHODJHUWZLUG´7KHILUVWGD\VRPHERG\WROGPH
¶7KLV LV 6FKZHLQ· ²¶6FKZHLQ LVZLWK RXU IRRG"· ²¶<HV· ² DQG , UDQ DZD\
3V\FKRORJLFDOO\,FDQQRWWDNHLWEHFDXVHUHOLJLRXVO\LW·VIRUELGGHQµ
=ZDU H[LVWLHUHQ ODXW GHU 5HJLHUXQJ YRQ 6FKZDEHQ +DODO=HUWLILNDWH IU
+lKQFKHQ5LQGXQG/DPPIOHLVFK GRFKZLUGGLHV GHQ%HZRKQHUQQLFKW
DXVUHLFKHQG NRPPXQL]LHUW /HGLJOLFK GLH 9HUSDFNXQJ GHU DXVJHWHLOWHQ
+lKQFKHQVFKHQNHO WUlJW GDV HQWVSUHFKHQGH 6LHJHO 8QWHU GHQ %HZRKQHUQ
KHUUVFKWGDKHUHLQH8QVLFKHUKHLW ]XZHOFKHP)OHLVFK VLHJXWHQ*HZLVVHQV
JUHLIHQN|QQHQ
:LQWHU´ ,VWGDV)OHLVFKKLHUKDODO"µ
0HKGLÅ1HLQJODXEHQLFKW+lKQFKHQLVWKDODODEHUGLHVHV3XWHQIOHLVFKXQG
5LQGIOHLVFKGDVWHKWQLFKWKDODO´
:LQWHUÅ6RLQ'HXWVFKODQGZDUHVGDVHUVWH0DOGDVV6LH)OHLVFKJHJHVVHQ
KDEHQGDVQLFKWKDODOZDU"´
0HKGLÅ-DDEHUIUPLFKLVWHJDO$EHUPHLQH)UDXLVVWQLFKW´
0HKGLEHULFKWHWLQ'HXWVFKODQG]ZHLPDO6FKZHLQHIOHLVFKSURELHUW]XKDEHQ
(U HUNOlUW VLFK LQ 'HXWVFKODQGPLW YLHOHQ QHXHQ 6LWXDWLRQHQ NRQIURQWLHUW
JHVHKHQ]XKDEHQGHQHQHUVHKURIIHQJHJHQEHUVWHKW6REHVXFKWHUKLQXQG
ZLHGHUFKULVWOLFKH*RWWHVGLHQVWHXQGKLQWHUIUDJWVHLQHQ*ODXEHQ'DV9HUERW
6FKZHLQHIOHLVFK]XHVVHQNDPGDGXUFKLQV:DQNHQ
1HEHQ GHU 0RQRWRQLH GHV 6SHLVHQDQJHERWV ULFKWHW VLFK GLH .ULWLN GHU
$OVKDODOZHUGHQLP,VODPHUODXEWH/HEHQVPLWWHOEH]HLFKQHW
,QWHUYLHZPLW$EGLNDGLU
,QWHUYLHZPLW0HKGL
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

%HIUDJWHQDXFKJHJHQGLHPDQJHOKDIWH4XDOLWlW2EVWXQG*HPVHVHLHQRIW
EHVFKlGLJWGDV)OHLVFKZUGHDOVEHOULHFKHQGZDKUJHQRPPHQXQG%HIUDJWH
EHULFKWHWHQ GDV9HUIDOOVGDWXP OlJH RIW LQ QDKHU =XNXQIW XQG VLH KlWWHQ
6FKZLHULJNHLWHQGDV(VVHQLQQHUKDOEGLHVHV=HLWUDXPV]XNRQVXPLHUHQ
$XWRQRPLHYHUOXVW
'LH ,QWHUYLHZSDUWQHU HPSILQGHQ HLQH 9HUVRUJXQJ PLW (VVHQVSDNHWHQ DOV
%HYRUPXQGXQJXQG9HUOXVWYRQ$XWRQRPLH$EGLNDGLUNULWLVLHUW´7KLV W\SH
RIIRRGLVQRWP\VHOHFWLRQµ(ULVWLQYLHOHQ$VSHNWHQVHLQHV$OOWDJVlXHUHQ
=ZlQJHQ XQWHUZRUIHQ XQG ZQVFKW VLFK ]XPLQGHVW VHLQHQ 6SHLVHSODQ
VHOEVWlQGLJEHVWLPPHQ]XGUIHQ)OFKWOLQJVEHUDWHU+RQJ/DP3KDPNHQQW
GLH $XVZLUNXQJHQ GHV DNWXHOOHQ 9HUIDKUHQV ´'LHVHV (VVHQVSDNHWHV\VWHP
PDFKWGLH/HXWHDSDWKLVFK6LHN|QQHQQLFKWPHKUEHVWLPPHQZDVVLHZROOHQ
VLHN|QQHQQLFKWHLQNDXIHQµ
$QIDQJV EHUZLHJW ]ZHLIHOVRKQH GLH 'DQNEDUNHLW GRFK QDFK PHKUHUHQ
0RQDWHQGHU)UHPGYHUVRUJXQJEHUZLHJWGHU:XQVFKHLJHQYHUDQWZRUWOLFK
EHU(VVHQXQG7ULQNHQEHVWLPPHQ]XN|QQHQ5R\DEHULFKWHWGDVV VLH ]X
%HJLQQLKUHV$XIHQWKDOWVLQ'HXWVFKODQGVRVHKUYRQGHU6RUJHXPLKU.LQG
LP,UDQJHSODJWZDUGDVVHVLKUÅY|OOLJHJDO´ZDUZDVVLHEHNRPPWÅ$EHULFK
ZROOWHQLHDEKlQJLJVHLQLFKKDEHGDVQLHJHOHUQWLFKZDUDXFKLP,UDQQLH
DEKlQJLJ$OVRKDEHLFKYHUVXFKW$UEHLW]XILQGHQ´
'LHVH$EKlQJLJNHLW XQG %HVFKQHLGXQJ YRQ (LJHQVWlQGLJNHLW KDWWH QHJDWLYH
$XVZLUNXQJHQ DXI LKU 6HOEVWZHUWJHIKO 5R\D EHVFKUHLEW LKUH (PRWLRQHQ
PLWGHQ:RUWHQÅ'XIKOVWGLFKQLFKWVRIUHLGXGHQNVW MDGXIKOVWGLFK
QLFKW VR JXW 'X IKOVW GLFK DEKlQJLJ GX IKOVW GLFK VR QLHGULJ XQG NHLQ
6HOEVWEHZXVVWVHLQPHKULUJHQGZDQQ´
'LH%HVFKlGLJXQJYRQ2EVWXQG*HPVHNRPPWODXW)UDX6FKPLG*|OOHULQ(LQ]HOIlOOHQ
YRU'DIUJLEWHV(UVDW]9JO,QWHUYLHZPLW)UDX6FKPLG*|OOHU
,QWHUYLHZPLW$EGLNDGLU
,QWHUYLHZPLW+HUUQ3KDP
,QWHUYLHZPLW5R\D
(EG
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

(LQNDXIHQ =XEHUHLWXQJ XQG (LQQDKPH YRQ 1DKUXQJ VLQG DXFK HLQH
0|JOLFKNHLWGHQ7DJ]XVWUXNWXULHUHQZRGXUFKGHU%HZRKQHUGHULQVHLQHQ
DOOWlJOLFKHQ+DQGOXQJVP|JOLFKNHLWHQHLQJHVFKUlQNWLVWHLQJHZLVVHV0DDQ
(LJHQYHUDQWZRUWXQJ EHLEHKDOWHQ N|QQWH 'HU9HUOXVW HLQHV VWUXNWXULHUWHQ
$OOWDJV OlVVW HLQH$QDORJLH ]XP /HEHQ YRQ /DQJ]HLWDUEHLWVORVHQ HUNHQQHQ
6WXGLHQ ]X /DQJ]HLWDUEHLWVORVLJNHLW EHVFKUHLEHQ ZLH VLFK HLQH OlQJHUH
3KDVH GHU 8QWlWLJNHLW DXI 0HQVFKHQ DXVZLUNHQ NDQQ bKQOLFK ZLH YRQ
$UEHLWVORVLJNHLW EHWURIIHQHQ0HQVFKHQ ZHLVHQ DXFK$V\OEHZHUEHU RIWPDOV
$Q]HLFKHQ YRQ5HVLJQDWLRQ DXI0DWWKLDV 6FKRSI(PULFK EHULFKWHW GDVV HU
LQVHLQHU$UEHLWDOV%HUDWHUHLQHQ9HUOXVWDQ(QHUJLHXQG$QWULHEEHLVHLQHQ
.OLHQWHQGLHPLWGHP$V\OE/*OHEHQEHREDFKWHW
6FKDP
$XHUGHPLVWGLH$EKlQJLJNHLWYRQIUHPGHU+LOIHIUYLHOHGHU,QWHUYLHZWHQ
PLW 6FKDPJHIKOHQ EHKDIWHW 6HOEVW GHQ HQJVWHQ $QJHK|ULJHQ LQ GHQ
+HUNXQIWVOlQGHUQZLUGQLFKWGDYRQEHULFKWHW0RQDGLHPHLQH)UDJHQPHLVW
UHVROXW EHDQWZRUWHW ]HLJW HLQH GHXWOLFKH9HUlQGHUXQJ LQ 6WLPPODJH XQG
/DXWVWlUNHDOVHVGDUXPJHKWREVLHLKUHU)DPLOLHYRQGHQ3DNHWHQEHULFKWHW
0LWOHLVHU6WLPPHXQGJHUDGH]XVFKFKWHUQEHULFKWHWVLH
:LQWHU´:HQQ6LHPLW,KUHU)DPLOLHGDKHLPWHOHIRQLHUHQLQ6\ULHQKDEHQ
6LHGDQQDXFKYRQGHQ3DNHWHQHU]lKOW"´
0RQDÅ1HLQLFKVFKlPH>«@:HLOGLHVHV(VVHQIU7LHUHGDVLVWQLFKWIU
QRUPDOH0HQVFK>«@1DWUOLFKVFKlPVWGXIUGLHVH(VVHQGDVLVWNHLQH
(VVHQ´
$XFK0HKGLYHUKHLPOLFKWGHQLQ$IJKDQLVWDQ]XUFNJHEOLHEHQHQ(OWHUQVHLQH
GHU]HLWLJHQ/HEHQVXPVWlQGH
0HKGLÅ1HLQZHQQZLUPHLQHU0XWWHUVDJHQZLUEHNRPPHQ3DNHWHVVHQ
GLHVHV3DNHWLVWODQJZHLOLJLVWQLFKWJXWGDQQZLUGVLHEHVRUJW´
9JO-DKRGD0DULHXD'LH$UEHLWVORVHQYRQ0DULHQWKDO(LQVR]LRJUDSKLVFKHU9HUVXFK
EHUGLH:LUNXQJHQODQJDQGDXHUQGHU$UEHLWVORVLJNHLW/HLS]LJ
9JO,QWHUYLHZPLW+HUUQ6FKRSI(PULFK
,QWHUYLHZPLW0RQD
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

:LQWHUÅ,KUH0XWWHUZHLQLFKWGDVV6LH3DNHWHEHNRPPHQ"´
0HKGLÅ1HLQQHLQQHLQ,FKVDJHQLFKW,FKLPPHUYRUPHLQHU0XWWHUVDJH
¶(VVHQLVWJXW'HXWVFKODQGLVWJXW/HXWH'HXWVFKODQGJXWVLHVLQGQHWW¶´
:LQWHUÅ8QGZHQQLKUH0XWWHUVLHIUDJWZDV6LHHVVHQ"´
0HKGLÅ0XVVIDOVFKVDJHQ´
:LQWHUÅ/JHQ"´
0HKGLÅ-D:DVVROOLFKPDFKHQ"´
6HLW PHKUHUHQ 0RQDWHQ HUKDOWHQ 0HKGL %DKDU XQG LKUH7RFKWHU 6R]LDOKLOIH
XQG ZHUGHQ QLFKW PHKU PLW 3DNHWHQ YHUVRUJW hEHU GLH GDPLW YHUEXQGHQH
UFNJHZRQQHQH$XWRQRPLHIUHXWHVLFKGLH)DPLOLHVHKU
:LQWHUÅ8QGMHW]WN|QQHQ6LHNDXIHQZDV6LHP|FKWHQ"´
0HKGLÅ-D-D]XP%HLVSLHOMHW]WLFKNDQQDOOHV(VVHQNDXIHQDEHUIUKHUNDQQ
LFKQLFKWZHLOLFKQXU(XURKDEHXQGZDVPDFKHLFKPLW(XUR"8QGZLU
PXVVWHQYRQGLHVHU/LVWH(VVHQQHKPHQ$EHUMHW]WMDMHW]WLVWVFK|Q´
5ROOHGHUVR]LDOHQ6LWXDWLRQEHLGHU1DKUXQJVDXIQDKPH
0LWGHU)OXFKWQDFK'HXWVFKODQGZDUHQHLQH7UHQQXQJYRQ)DPLOLHXQG)UHXQGHQ
XQG GLH +HUDXVO|VXQJ DXV GHP JHZRKQWHQ VR]LDOHQ .RQWH[W YHUEXQGHQ
,QVEHVRQGHUH DOOHLQVWHKHQGH 0HQVFKHQ VHKHQ VLFK HLQHU VWDUN YHUlQGHUWHQ
VR]LDOHQ6LWXDWLRQEHLGHU1DKUXQJVDXIQDKPHDXVJHVHW]WGDVLHQLFKWPHKUPLW
GHU)DPLOLHJHPHLQVDPHVVHQN|QQHQ
$EGLNDGLU KDW QLFKW QXU DXIJUXQG VHLQHU PDQJHOQGHQ .RFKNHQQWQLVVH HLQH
.RFKJUXSSHPLWDQGHUHQ0lQQHUQDXV6RPDOLDJHJUQGHW6LH VWLPPHQ LKUH
/HEHQVPLWWHOOLHIHUXQJHQ DXI GLH JHPHLQVDPHQ 0DKO]HLWHQ DE 2EZRKO HU
GLH 1DKUXQJVPLWWHO NULWLVLHUW LVW LKU9HU]HKU LQ *HPHLQVFKDIW PLW DQGHUHQ
0HQVFKHQEHVVHU]XHUWUDJHQ´ ,I\RX·UHDORQH\RX·UHORVW>«@(YHQWKRXJKLW·V
QRWILWWDEOHEXWLW·VEHWWHUWKDQEHIRUHEHLQJDOOHLQµ
,QWHUYLHZPLW0HKGL
,QWHUYLHZPLW0HKGL
,QWHUYLHZPLW$EGLNDGLU'DV:RUWÅDOOHLQ´IlOOWLQ*HVSUlFKHQPLW$EGLNDGLU
KlXILJ2EZRKOZLUXQV DXI(QJOLVFKXQWHUKDOWHQ VSULFKWHUHVPHLVW DXI'HXWVFKDXV'D
HU9DWHU HLQHU *URIDPLOLH LVW VFKHLQW DOOHLQ ]X VHLQ HLQH (UIDKUXQJ ]X VHLQ GLH HU PLW
'HXWVFKODQGDVVR]LLHUW
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

'HQQRFKYHUPLVVWHUGLHJHPHLQVDPHQ0DKO]HLWHQPLWVHLQHU)DPLOLHVHKU
$EGLNDGLU´ )ULGD\QLJKWZDVRQHRIWKHQLJKWVZHXVHGWRHDWILVKWRJHWKHU
7KHQZKHQLW·V)ULGD\QLJKWVKH>VHLQH(KHIUDX@FDOOVPHµ
:LQWHU´ %XWZKHQVKHFRPHVWR*HUPDQ\VKHFDQFRRNµ
$EGLNDGLU´ 2KWKDW·VP\JOFNOLFKµ
'LH(LQVDPNHLWEHLGHU=XEHUHLWXQJXQG$XIQDKPHYRQ1DKUXQJVSLHOWDXFK
LQ0RQDV/HEHQHLQH5ROOH
:LQWHU´ +DWWHQ6LHDXFKVFKRQPDOHLQH0LWEHZRKQHULQGLH6LHJHUQH
PRFKWHQXQGPLWGHU6LHGDQQ]XVDPPHQJHNRFKWRGHU]XVDPPHQJHJHVVHQ
KDEHQ"µ
0RQDÅ1HLQLPPHUDOOHLQHOHLVHUZHUGHQGLPPHUDOOHLQH´
:LQWHUÅ8QGZUGHQ6LHVLFKGDVZQVFKHQPDQFKPDOGDVV6LH*HVHOO
VFKDIWKlWWHQ]XP(VVHQXQG.RFKHQ"´
0RQDÅ1DWUOLFK>«@,FKPDJ]XYLHO>«@-D]XYLHO:HQQDOOH/HXWH
+HLPVLW]HQ]XVDPPHQXQGHVVHQZLHYLHOLFKPDJ´
'RFKVLHEHULFKWHWDXFKYRQ.RQIOLNWHQGLHVLFKDXVGHPHQJHQ=XVDPPHQOHEHQ
HUJHEHQ XQG VLFK DXFK DXI LKU (VVYHUKDOWHQ DXVZLUNHQ Å6WUHVV PLW GHLQH
1DFKEDUQXQGGHLQ$SSHWLWJHKWNDSXWW´(QJH6WUHVVXQG8QVLFKHUKHLWLQ
GHU+HLPVLWXDWLRQVFKODJHQLKUDXIGHQ0DJHQ
'LHVR]LDOH.RPSRQHQWHYRQ.RFKHQXQG(VVHQZXVVWH5R\DZLHGHUXP]X
QXW]HQXPLKUHSHUV|QOLFKH,QWHJUDWLRQDNWLY]XJHVWDOWHQ)UVLHEHGHXWHWH
.RFKHQGLH0|JOLFKNHLWPLW'HXWVFKHQLQ.RQWDNW]XWUHWHQXQG(LQVDPNHLW
]XEHUZLQGHQ
Å,FKZDU LPPHU LQ*HVHOOVFKDIW DXFK LP ,UDQZDU LFK LPPHU JHVHOOLJ XQG
GDNRQQWH LFKEHVVHUVSUHFKHQXQGLFKEUDXFKWHQLFKWPLW.RFKHQPLFK]X
]HLJHQXPLQ*HVHOOVFKDIW]XEOHLEHQ+LHUKDEHLFKJHGDFKWPLUIHKOWHVHLQ
ELVVFKHQLQ*HVHOOVFKDIW]XVHLQDEHULFKNRQQWHQDWUOLFKQLFKWVWXQZRIU
PDQGLH6SUDFKHEUDXFKW'HVZHJHQPXVVWHLFKN|USHUOLFKHWZDVPDFKHQXQG
GDV%HVWHZDU]XNRFKHQXQGGDV(VVHQEHLYHUVFKLHGHQHQ9HUDQVWDOWXQJHQ
(EG
,QWHUYLHZPLW0RQD
(EG
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DQ]XELHWHQ$XVGLHVHP*UXQGXPPHKULQ*HVHOOVFKDIW]XVHLQXQGQLFKWQXU
DOOHLQHLP=LPPHU]XVLW]HQ8QGHVPDFKW6SD,FKIUHXHPLFKZHQQGLH
'HXWVFKHQNRPPHQXQGSURELHUHQZROOHQ´
'RFKQLFKWQXUXPLQGHU$XIQDKPHJHVHOOVFKDIWVR]LDOH.RQWDNWHKHU]XVWHOOHQ
DXFKXPPLWGHQIUHPGHQ0LWEHZRKQHUQLQGHU8QWHUNXQIWLQ%H]LHKXQJ]X
WUHWHQKDOILKUGDV.RFKHQ
Å$P$QIDQJLVWGDVVR-HGHUNRPPWDXVHLQHPDQGHUHQ/DQGXQGQLHPDQG
NDQQJXWVSUHFKHQ:LHYHUVWHKHQXQVNDXP$OVRIDQJHQZLUDQEHLP.R
FKHQPLWHLQDQGHU]XVSUHFKHQRGHU]XPLQGHVW]XYHUVXFKHQ]XVSUHFKHQ,Q
GHU.FKHWULIIWPDQVLFKLPPHUGHQQVRQVWJHKWMHGHULQVHLQ=LPPHUDEHU
LQGHU.FKHWULIIWPDQVLFK´
%HZlOWLJXQJVVWUDWHJLHQ
0HQVFKHQGLHEHUHLQHQOlQJHUHQ=HLWUDXPPLW/HEHQVPLWWHOSDNHWHQOHEHQ
HQWZLFNHOQ%HZlOWLJXQJVVWUDWHJLHQXPLKUHQ6SHLVHSODQDEZHFKVOXQJVUHLFKHU
YHUWUDXWHUXQGDXWRQRPHU]XJHVWDOWHQ0DQFKH%HZRKQHUEHULFKWHQGDYRQ
ZLHVLH/HEHQVPLWWHODXVGHQ3DNHWHQZHLWXQWHU:HUWYHUNDXIHQ9RQGLHVHQ
(LQQDKPHQRGHUGHQ(XUR7DVFKHQJHOGNDXIHQVLHRIWPDOV/HEHQVPLWWHO
QDFK HLJHQHP *HVFKPDFN LQ /lGHQ GLH DUDELVFKH RGHU DVLDWLVFKH:DUHQ
IKUHQ
5HVPHH
(UNOlUWHV =LHO GHU %D\HULVFKHQ 6WDDWVUHJLHUXQJ LVW HV GXUFK GLH ULJLGH
8PVHW]XQJ GHV $V\OEHZHUEHUOHLVWXQJVJHVHW]HV NHLQH $QUHL]H IU ZHLWHUH
)OFKWOLQJH]XVFKDIIHQ$V\O]XEHDQWUDJHQ'RFKOLHHVLFKMHPDQGGHULQ
VHLQHP+HLPDWODQGSROLWLVFKYHUIROJWZLUGNHLQHUOHL3HUVSHNWLYHQKDWXQWHU
8PVWlQGHQXPVHLQ/HEHQXQGGDV:RKOHUJHKHQGHU)DPLOLHEDQJHQPXVV
YRQGHU$XVVLFKWDXI(VVHQVSDNHWHGDYRQDEKDOWHQGLH+HLPDW]XYHUODVVHQ"
(V LVW ]XGHP VFKZHU YRUVWHOOEDU GDVV VLFK GLH $V\OSROLWLN GHU HLQ]HOQHQ
%XQGHVOlQGHU LQGHQ.ULVHQJHELHWHQGLHVHU:HOWYHUEUHLWHW ]XPDOZLHGLH
,QWHUYLHZPLW5R\D
(EG
Ä7KLVW\SHRIIRRGLVQRWP\VHOHFWLRQ³

$XVVDJHQYLHOHU,QWHUYLHZSDUWQHUYHUGHXWOLFKHQJHJHQEHUGHQLQGHU+HLPDW
=XUFNJHEOLHEHQHQ GLH WDWVlFKOLFKHQ /HEHQVEHGLQJXQJHQ PHLVW DXV 6FKDP
YHUVFKZLHJHQZHUGHQ
=ZHLIHOVRKQHPLW GHU$XIQDKPH LQ HLQHU*HPHLQVFKDIWVXQWHUNXQIWZHLFKHQ
]XQlFKVWGLHOHEHQVEHGURKOLFKHQ%HGLQJXQJHQDXVGHU+HLPDW%HWW1DKUXQJ
6LFKHUKHLW IU /HLE XQG/HEHQZHUGHQ JHZlKUW'RFK DQ LKUH 6WHOOH UFNHQ
QHXH 6RUJHQ:LH ZLUG GDV $V\OYHUIDKUHQ DXVJHKHQ":LH JHKW HV PHLQHU
)DPLOLH ]XKDXVHZHUGH LFK VLH MHPDOVZLHGHUVHKHQ"'XUFK GLH.RPELQDWLRQ
YRQ %DUJHOGHQW]XJ XQG $UEHLWVYHUERW VLQG VLH JH]ZXQJHQ DP 5DQGH GHU
*HVHOOVFKDIW]XYHUKDUUHQ
$XIJUXQGLKUHU(UIDKUXQJHQLP+HLPDWODQGXQGDXIGHU)OXFKWVLQGGLH0HQVFKHQ
KlXILJ WUDXPDWLVLHUW XQG GLH XQVLFKHUH /HEHQVVLWXDWLRQ DOV $V\OEHZHUEHU
0HQVFK PLW 'XOGXQJ RGHU EHIULVWHWHU $XIHQWKDOWVHUODXEQLV VWHOOW ]XVlW]OLFK
HLQHVWDUNH%HODVWXQJGDU'LH8QWHUEULQJXQJLQ6DPPHOXQWHUNQIWHQGLHGLH
%HZRKQHUDOVÅ*HIlQJQLVQXUPLW6FKOVVHO´HPSILQGHQZLUNWVLFKQHJDWLYDXI
GLH SV\FKLVFKHXQGSK\VLVFKH*HVXQGKHLW DXV GLH DXIJUXQGGHU(UIDKUXQJHQ
LQ LKUHQ +HUNXQIWVOlQGHUQ RKQHKLQ DQJHJULIIHQ LVW 'LH *HVSUlFKVSDUWQHU
HPSIDQGHQ LKUH /HEHQVEHGLQJXQJHQ DOV ]HUPUEHQG 'DUDXI DQJHVSURFKHQ
ZLHVLHVLFKGLH*HVHW]JHEXQJXQGULJLGH8PVHW]XQJLQ%D\HUQHUNOlUHQ]HLJWH
VLFKGDVVGLHHUZQVFKWH%RWVFKDIW DQNRPPW Å,FKGHQNH VLHP|FKWHQGDVV
GLH$XVOlQGHUHLQVFKZHUHV/HEHQKDEHQNHLQ*HOGNHLQH$UEHLWKDEHQXQG
VLHVHOEVWZLHGHULQLKU/DQG]XUFNJHKHQ´(LQH5FNNHKULVWGHQ0HQVFKHQ
GLHLQ'HXWVFKODQG6FKXW]YRU.ULHJHQXQG8QWHUGUFNXQJVXFKHQDEHUQLFKW
P|JOLFKXQGHLQH5FNNHKUZLOOLJNHLWI|UGHUQ]XZROOHQLVWIHKODP3ODW]
*HZRKQWH 1DKUXQJ EHUQLPPW LQ GLHVHP =XVWDQG GHU SHUPDQHQWHQ
8QVLFKHUKHLWHLQHVWDELOLVLHUHQGH9HUWUDXWKHLWJHQHULHUHQGH)XQNWLRQ'XUFKGLH
=XEHUHLWXQJXQGGHQ.RQVXPEHNDQQWHU6SHLVHQYHUJHZLVVHUQVLFKGLH0HQVFKHQ
LKUHU,GHQWLWlWXQGVWHOOHQGDGXUFKHLQH9HUELQGXQJ]XU+HLPDWKHU1DKUXQJ
PDFKWDXIGLHVH:HLVHDOOGDVOHEHQGLJZDVGXUFKGLH)OXFKWXQZLHGHUEULQJOLFK
YHUORUHQVFKHLQW8PGLHVH,GHQWLWlWVDUEHLWOHLVWHQ]XN|QQHQPXVVDOOHUGLQJV
6SRQWDQHV*HVSUlFKPLWHLQHP%HZRKQHU
,QWHUYLHZPLW0HKGL
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DXFKGHU=XJDQJ]XNXOWXUHOODN]HSWLHUWHQ/HEHQVPLWWHOQJHZlKUOHLVWHWVHLQ
´¶)HHOLQJ DW KRPH¶ LV QRW VLPSO\ OLPLWHG WRKDYLQJ DFFHVV WR DQXWULWLRQDOO\
VXIILFLHQWGLHWEXWDOVRWRFXOWXUDOO\DSSURSULDWHIRRGV%HORQJLQJDOVRUHTXLUHV
¶IHHOLQJ DW KRPH· LQ SROLF\ LQ SUDFWLFH DQ LQ HYHU\GD\ V\PEROLVPµ (LQH
GLH$XWRQRPLH GHU EHWURIIHQHQ0HQVFKHQ EHZDKUHQGH 3ROLWLNZUGH GD]X
EHLWUDJHQ GDVV DXVOlQGLVFKH0HQVFKHQ GLH DXI 8QWHUVWW]XQJ DQJHZLHVHQ
VLQG:UGH]XUFNJHZLQQHQN|QQWHQ
(UQlKUXQJKDWQLFKWQXUGHQ6LQQVDWW]XZHUGHQVRQGHUQLPWULVWHQ$OOWDJ
GHU *HPHLQVFKDIWVXQWHUNQIWH 6WUXNWXU XQG NOHLQH )UHXGHQ ]X ELHWHQ
*HZRKQWH1DKUXQJVPLWWHO HUODXEHQ GLH Å>«@ SK\VLVFKH (LQYHUOHLEXQJ YRQ
+HLPDW LPSULYDWHQ5FN]XJVUDXP>«@´XQGGHUHQ9HU]HKUPDJDXFKDOV
6FKXW]YRUGHUIUHPGHQELVZHLOHQIHLQGOLFKHQ8PZHOWGLHQHQÅ:LUZROOHQ
QXUOHEHQZLHHLQQRUPDOHU0HQVFK´IRUGHUWHLQ%HZRKQHU'D]X]lKOWDXFK
GLH0|JOLFKNHLWHLJHQVWlQGLJEHUGHQ6SHLVHSODQ]XYHUIJHQ)OFKWOLQJH
DOV XQPQGLJ ]X HUNOlUHQ YHUDQWZRUWXQJVYROO PLW %DUJHOG XP]XJHKHQ
LVW GLVNULPLQLHUHQG XQG WUlJW GD]X EHL GDV %LOG GHV $V\OEHZHUEHUV DOV
6R]LDOVFKPDURW]HULQGHQ.|SIHQDOO]XYLHOHU'HXWVFKHUDXIUHFKW]XHUKDOWHQ
'LHEHUZlOWLJHQGH*DVWIUHXQGVFKDIWPLWGHUPLFKPHLQH,QWHUYLHZSDUWQHU
DXIQDKPHQ OlVVW GLH DQUHL]PLQGHUQGH 9RUJHKHQVZHLVH GHU %D\HULVFKHQ
6WDDWVUHJLHUXQJEHVFKlPHQGZLUNHQ
9HURQLND:LQWHU VWXGLHUW (XURSlLVFKH (WKQRORJLH9RONVNXQGH 6R]LRORJLH XQG
$QJHZDQGWH6SUDFKZLVVHQVFKDIW5RPDQLVWLN6SDQLVFKDQGHU8QLYHUVLWlW$XJVEXUJ
'HUYRUOLHJHQGH$UWLNHOHQVWDQGLP5DKPHQLKUHU0DJLVWHUDUEHLWLP)DFK(XURSlLVFKH
(WKQRORJLH9RONVNXQGH
.RF0XVWDID:HOVK-HQQLIHU)RRG,GHQWLW\DQGWKH,PPLJUDQW([SHULHQFH
KWWSZZZU\HUVRQFDIRRGVHFXULW\SXEOLFDWLRQVDUWLFOHV)RRG,GHQWLW\SGI!

.DOLQNH+HLQNH0,QWHJUDWLRQ6HOEVWEHKDXSWXQJXQG'LVWLQNWLRQ²(VVHQXQG7ULQNHQ
DOV =XJDQJ ]XU (UIDKUXQJVJHVFKLFKWH YRQ )OFKWOLQJHQ 9HUWULHEHQHQ XQG $XVVLHGOHUQ
,Q .DOLQNH +HLQNH 0 X D +UVJ (VVNXOWXU XQG NXOWXUHOOH ,GHQWLWlW (WKQRORJLVFKH
1DKUXQJVIRUVFKXQJLP|VWOLFKHQ(XURSD0QFKHQ6KLHU6
,QWHUYLHZPLW0HKGL
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJ
LQHLQHU:HOWGHU9LHOIDOW
7KHRUHWLVFKHU5DKPHQ
YRQ&KULVWLDQH/HPEHUW
Å7KHUHLVD7KUXWKLQ(YHU\5HOLJLRQ´
5D\PRQG)LUWK
$UWLNHO'HXWVFKHV*UXQGJHVHW]**
'LH)UHLKHLWGHV*ODXEHQVGHV*HZLVVHQVXQGGLH)UHLKHLWGHVUHOLJL|VHQ
XQGZHOWDQVFKDXOLFKHQ%HNHQQWQLVVHVVLQGXQYHUOHW]OLFK
'LHXQJHVW|UWH5HOLJLRQVDXVEXQJZLUGJHZlKUOHLVWHW
'LH)ULHGHQVVWDGW$XJVEXUJ
:DVGLH$XVHLQDQGHUVHW]XQJXQGGDV0LWHLQDQGHUYRQXQWHUVFKLHGOLFKHQ
5HOLJLRQHQ *ODXEHQVULFKWXQJHQ RGHU :HOWDQVFKDXXQJHQ DQJHKW LVW GLH
6WDGW $XJVEXUJ HLQH %HVRQGHUKHLW  ZXUGHQ KLHU PLW GHU &RQIHVVLR
$XJXVWDQD$XJVEXUJHU%HNHQQWQLVGLHELVKHXWHYHUELQGOLFKHQ*UXQGVlW]H
GHU HYDQJHOLVFKHQ /HKUH IRUPXOLHUW 'DV $XJVEXUJHU +RKH )ULHGHQVIHVW
DP $XJXVW LVW HLQ VWDDWOLFK DQHUNDQQWHU DXI GLH 6WDGWJUHQ]HQ$XJVEXUJV
EHJUHQ]WHU XQG VRPLW ÅZHOWZHLW GHU HLQ]LJH VWDDWOLFK JHVFKW]WH VWlGWLVFKH
)HLHUWDJ´ 'LH +HUDXVIRUGHUXQJHQ GLH VLFK GDPDOV PLW GHU IULHGOLFKHQ
'HU$XIVDW] LVW HLQH EHUDUEHLWHWH XQG HUZHLWHUWH )RUP GHV 5HDGHUV Å)LW IU9LHOIDOW 
(LQ%LOGXQJV XQG%HJHJQXQJVDQVDW] IU GLH NXOWXUHOOH XQG UHOLJL|VH9HUVWlQGLJXQJ LQ GHU
SOXUDOHQ*HVHOOVFKDIW´GHQGLH$XWRULQ]XVDPPHQPLWGHU(WKQRORJLQ0LFKDHOD+LOOPHLHU
LP5DKPHQGHV3URJUDPPVÅ)LWIU9LHOIDOW´YHUIDVVWKDWKWWSZZZYLDED\HUQGH)I9
YHURHIIHQWOLFKXQJHQKWPO6WDQG
 KWWSZZZWKHRORJ\GHNLUFKHNLUFKHQMDKUDXJVEXUJHUKRKHVIULHGHQVIHVWSKS 6WDQG

.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

.RH[LVWHQ] GHU EHLGHQ FKULVWOLFKHQ.RQIHVVLRQHQ YHUEDQGHQ OLHJHQ IU GLH
6WDGW$XJVEXUJKHXWHLQGHU$XVHLQDQGHUVHW]XQJPLWJHVHOOVFKDIWOLFKHU9LHOIDOW
XQGLKUHQNXOWXUHOOHQVRZLHUHOLJL|VHQ3UR]HVVHQXQG'\QDPLNHQVWDQG
GDV$XJVEXUJHU)ULHGHQVIHVWXQWHUGHP0RWWRÅ5HOLJLRQVIUHLKHLW´ Å:HUGHQ
GDQLFKW(XOHQQDFK$WKHQJHWUDJHQ"´ZLUG LP9RUZRUWGHV3URJUDPPKHIWV
JHIUDJW
Å5HOLJLRQVIUHLKHLW LVW RIIHQEDU EHL XQV VR VHOEVWYHUVWlQGOLFK GDVV VLH NDXP
QRFK DUWLNXOLHUWZLUG'DKHU OLHJW HV QDKH EHU GLH$XJVEXUJHU.LUFKWU
PHKLQDXV]XVFKDXHQGLH*UHQ]HQ6FKZDEHQV]XEHUVFKUHLWHQXQGLQDQGHUH
7HLOHGHU:HOW]XEOLFNHQ*HUDGHGLH8PZlO]XQJHQ LQ1RUGDIULNDXQG LP
0LWWOHUHQ2VWHQ]HLJHQH[HPSODULVFKZDVLQYLHOHQ7HLOHQGHU:HOWJHVFKLHKW
%HQDFKWHLOLJXQJ8QWHUGUFNXQJXQG9HUIROJXQJYRQ&KULVWHQ=ZLVFKHQ
XQG3UR]HQWDOOHU UHOLJL|V9HUIROJWHQ VLQG&KULVWHQ(LQJURHU7HLO OHEW
XQGOHLGHWLQPHKUKHLWOLFKLVODPLVFKHQ/lQGHUQ´
'HUDUWLJH $XVVDJHQ VWW]HQ VLFK DXI GHQ :HOWYHUIROJXQJVLQGH[ GHV
EHUNRQIHVVLRQHOOHQ FKULVWOLFKHQ +LOIVZHUNV Å2SHQ 'RRUV´ 6R EHOHJW
1RUGNRUHD ODXW:HOWYHUIROJXQJVLQGH[  VHLW QHXQ -DKUHQ 3ODW]  LQ
GHU 9HUIROJXQJ YRQ &KULVWHQ JHIROJW YRQ ,UDQ $IJKDQLVWDQ XQG 6DXGL
$UDELHQ 1RUGNRUHD RIIL]LHOO Å'HPRNUDWLVFKH 5HSXEOLN .RUHD´ GHILQLHUW
VLFK DOV NRPPXQLVWLVFKHU 6WDDW 'LH 0HKUKHLW GHU %HY|ONHUXQJ JHK|UW
GHP %XGGKLVPXV XQG GHP .RQIX]LDQLVPXV DQ 'DV &KULVWHQWXP ZLUG DOV
ÅZHVWOLFKHU (LQIOXVV´ JHVHKHQ GHU EHNlPSIW ZHUGHQ PVVH$OV 4XHOOHQ
QHQQW Å2SHQ'RRUV´ ÅYHU|IIHQWOLFKWH%HULFKWH ]XhEHUJULIIHQ DXI&KULVWHQ
LP%HULFKWV]HLWUDXP,QIRUPDWLRQHQDXVHUVWHU+DQGGXUFKHLJHQH%HIUDJXQJ
YRU2UWXQG(LQVFKlW]XQJHQYRQ([SHUWHQ´'D]XZLUGHLQ)UDJHQNDWDORJ
DEJHDUEHLWHW GHUXQWHUVFKLHGOLFKH$VSHNWHZLH Å5HFKWOLFKHUXQGRIIL]LHOOHU
6WDWXV YRQ &KULVWHQ´ VWDDWOLFKH 5HJOHPHQWLHUXQJ RGHU Å)DNWRUHQ GLH GLH
5HOLJLRQVIUHLKHLW LQ HLQHP DQGHUHQ/DQG XQWHUJUDEHQ N|QQHQ´ EHOHXFKWHW
 KWWSZZZDXJVEXUJGHILOHDGPLQZZZGDWNXNXOWXUEXHUR7H[WH3')V$+)B
3URJUDPPKHIWSGI6WDQG
KWWSZZZRSHQGRRUVGHRUJYHUIROJXQJZYLSOD]LHUXQJB6WDQG
 KWWSZZZRSHQGRRUVGHRUJYHUIROJXQJZYLHUNODHUXQJBZYLB 6WDQG

.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

'LH ,QIRUPDWLRQVEHVFKDIIXQJ XQG GLH $UEHLW GHU 2UJDQLVDWLRQ VLQG QLFKW
XQXPVWULWWHQ'LH.ULWLNEH]LHKW VLFK DXI LKUHPLVVLRQDULVFKH7lWLJNHLW XQG
GLHYDJHQ$XVVDJHQ]XGHQ,QIRUPDQWHQ
1DFKULFKWHQEHUGLH9HUIROJXQJYRQ&KULVWHQJHODQJHQQLFKW]XOHW]WGXUFKGLH
JURH&RPPXQLW\GHU$VV\UHULQGLH6WDGW$XJVEXUJ6HLW-DKUHQPDFKHQGHU
|UWOLFKH0HVRSRWDPLHQ9HUHLQXQGGLH$VV\ULVFKH'HPRNUDWLVFKH2UJDQLVDWLRQ
$'2DXIGLH9HUIROJXQJXQG8QWHUGUFNXQJLKUHUFKULVWOLFKHQ/DQGVOHXWH
LQGHQ+HUNXQIWVOlQGHUQDXIPHUNVDP'LH5HOLJLRQV]XJHK|ULJNHLWVSLHOWDOVR
IUDJORVHLQHPHKURGHUZHQLJHUJURH5ROOHXPSROLWLVFKH0DFKWYHUKlOWQLVVH
LQ6WDDWHQ]XHWDEOLHUHQ]XOHJLWLPLHUHQXQG]XKDOWHQXQG0LQGHUKHLWHQ]X
XQWHUGUFNHQ]XGLVNULPLQLHUHQXQG]XYHUIROJHQ
(V LVW HLQ 8QWHUVFKLHG RE /HLE XQG /HEHQ LQ *HIDKU VLQG RGHU RE
5HOLJLRQVDXVEXQJ GXUFK *HVHW]H RGHU VWDDWOLFKH9RUJDEHQ YHUERWHQ E]Z
UHJOHPHQWLHUW ZLUG %OHLEW PDQ LQQHUKDOE GHU Å$XJVEXUJHU .LUFKWUPH´
N|QQHQ ZLU IHVWVWHOOHQ GDVV $QJHK|ULJH DOOHU 5HOLJLRQVJHPHLQVFKDIWHQ
GXUFK $UW  GHV *UXQGJHVHW]HV VWDDWOLFKHQ 6FKXW] JHQLHHQ XQG QLFKW
YHUIROJW ZHUGHQ$EHU EHLQKDOWHW GLH 5HOLJLRQVIUHLKHLW QLFKW DXFK GLH IUHLH
5HOLJLRQVSUD[LV":R VLQG GLH *UHQ]HQ":HOFKH )RUPHQ GHU 5HOLJLRVLWlW
*ODXEHQVULFKWXQJHQ VSLULWXHOOHQ /HEHQVHQWZUIH RGHU:HOWDQVFKDXXQJHQ
ODVVHQZLU LQ HLQHU SOXUDOHQ*HVHOOVFKDIW GLH VLFK DXFK  DEHU QLFKW QXU 
DXI *UXQG GHU (LQ:DQGHUXQJ GXUFK NXOWXUHOOH XQG UHOLJL|VH 9LHOIDOW
DXV]HLFKQHW]X"$XIZHOFKH,QIRUPDWLRQHQJUHLIHQZLU]XUFNZHQQZLUEHU
ÅDQGHUH5HOLJLRQHQ´VSUHFKHQRGHUQDFKGHQNHQ"
8QWHU GLHVHP %OLFNZLQNHO EOHLEW ]X IUDJHQ ZHOFKHQ 6LQQ HV PDFKW RGHU
ZHOFKH %HZHJJUQGH GDKLQWHU VWHFNHQ ]X VXJJHULHUHQ GDVV EHVWLPPWHQ
5HOLJLRQHQ *ODXEHQVULFKWXQJHQ RGHU :HOWDQVFKDXXQJHQ 8QWHUGUFNXQJ
XQG9HUIROJXQJ$QGHUVJOlXELJHU LPPDQHQW VLQG RKQH DXI GLH KLVWRULVFKH
(QWZLFNOXQJSROLWLVFKHQ+LQWHUJUQGHRGHU0DFKWVWUXNWXUHQGHUMHZHLOLJHQ
6WDDWHQ]XPLQGHVWKLQ]XZHLVHQ"/HJHQZLUGLH0DVWlEHGHV*UXQGJHVHW]HV
KWWSZZZUHIFKLQGH[SKS"LG 6WDQG
6LHKHXQWHUVFKLHGOLFKH$UWLNHODXIKWWSHQDGRZRUOGRUJDUWLFOHVDXIGHU:HEVHLWHGHU
$VV\ULVFKHQ'HPRNUDWLVFKHQ2UJDQLVDWLRQ²$'2ZRUOG(EHQVRGLH6HLWHGHV$XJVEXUJHU
0HVRSRWDPLHQ9HUHLQH9KWWSZZZEHWKQDKULQGH6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

Å'LHXQJHVW|UWH5HOLJLRQVDXVEXQJZLUGJHZlKUOHLVWHW´RGHUGLH.ULWHULHQ
YRQÅ2SHQ'RRUV´DXI'HXWVFKODQGDQGDQQPVVHQZLUXQVDQVHKHQZLHHV
]%PLWGHPUHFKWOLFKHQ6WDWXVYRQ5HOLJLRQVJHPHLQVFKDIWHQLQ'HXWVFKODQG
DXVVLHKW:LHZLUG ]% GHU ,VODP RIW SDXVFKDO LQ GHQ0HGLHQ GDUJHVWHOOW
XQG ZLH ZHUGHQ LVODPIHLQGOLFKH RGHU DQWLVHPLWLVFK PRWLYLHUWH hEHUJULIIH
JHULFKWOLFK YHUIROJW XQG LQ GHU gIIHQWOLFKNHLW SXEOLN JHPDFKW" *HKW HV
GDEHL DXFK QRFK XP HWZDV DQGHUHV" ,Q VHLQHU5HGH ]XP -DKUHVWDJ GHU
'HXWVFKHQ(LQKHLWO|VWH%XQGHVSUlVLGHQW&KULVWLDQ:XOIIGXUFKGLH$XVVDJH
GHU,VODPJHK|UH LQ]ZLVFKHQDXFK]X'HXWVFKODQGHLQHKHIWLJH'LVNXVVLRQ
DXV8QJHDFKWHWGHUEHUYLHU0LOOLRQHQ0XVOLPHGLHLQ'HXWVFKODQGOHEHQ
Å(VJHKWGHQ.ULWLNHUQGHV3UlVLGHQWHQDXFKJDUQLFKWVRVHKUXPVROFKH)DN
WHQHVJHKWLKQHQXPGLH%HZHUWXQJGHV,VODPV(VJHKWLKQHQXP$XVJUHQ
]XQJ'LH)UHPGHQVROOHQHUVWHLQPDOHWZDVOHLVWHQGDPLWVLH7HLOGHUNROOHN
WLYHQ,GHQWLWlWZHUGHQN|QQHQ(VJHKWXP,KUXQG:LUXPGLH6WlUNXQJGHV
(LJHQHQGXUFKGLH$EZHUWXQJGHV$QGHUHQXPHLJHQH,GHQWLWlWVSUREOHPH´
$EJHVHKHQ YRQ HLQHU 3ROLWLVLHUXQJ YRQ 5HOLJLRQHQ *ODXEHQVULFKWXQJHQ
RGHU :HOWDQVFKDXXQJHQ PXVV GHPQDFK EHUFNVLFKWLJW ZHUGHQ RE
HUVWHQV GLH %HJULIIH Å5HOLJLRQ´ RGHU Å*ODXEH´ DXV HLQHU HXUR]HQWULVWLVFKHQ
6LFKWZHLVHPLW ,QKDOWHQ JHIOOW XQG VR]XVDJHQ DOV )ROLH RGHU'HQNVWUXNWXU
DXI DQGHUH *ODXEHQVULFKWXQJHQ EHUWUDJHQ ZHUGHQ XQG RE ]ZHLWHQV GHU
PLW 5HOLJLRQ YHUEXQGHQH QRUPDWLYH:HUWHNDQRQ EHZXVVW RGHU XQEHZXVVW
Å=XDOOHUHUVWEUDXFKHQZLUDEHUHLQHNODUH+DOWXQJ(LQ9HUVWlQGQLVYRQ'HXWVFKODQGGDV
=XJHK|ULJNHLW QLFKW DXI HLQHQ 3DVV HLQH )DPLOLHQJHVFKLFKWH RGHU HLQHQ*ODXEHQ YHUHQJW
VRQGHUQ EUHLWHU DQJHOHJW LVW 'DV &KULVWHQWXP JHK|UW ]ZHLIHOVIUHL ]X 'HXWVFKODQG 'DV
-XGHQWXPJHK|UW]ZHLIHOVIUHL]X'HXWVFKODQG'DVLVWXQVHUHFKULVWOLFKMGLVFKH*HVFKLFKWH
$EHUGHU,VODPJHK|UW LQ]ZLVFKHQDXFK]X'HXWVFKODQG9RUIDVW-DKUHQKDWHV-RKDQQ
:ROIJDQJ YRQ*RHWKH LQ VHLQHPZHVW|VWOLFKHQ'LYDQ ]XP$XVGUXFN JHEUDFKW :HU VLFK
VHOEVWXQGDQGHUHNHQQWZLUGDXFKKLHUHUNHQQHQ2ULHQWXQG2N]LGHQWVLQGQLFKWPHKU]X
WUHQQHQ¶´ KWWSZZZEXQGHVSUDHVLGHQWGH6KDUHG'RFV5HGHQ'(&KULVWLDQ:XOII
5HGHQB5HGHKWPO6WDQG
'URELQVNL0DWWKLDV'LHQHXHGHXWVFKH)UDJH'HEDWWHXPGHQ,VODPKWWS
ZZZVXHGGHXWVFKHGHSROLWLNGHEDWWHXPGHQLVODPGLHQHXHGHXWVFKHIUDJH
6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

$EJUHQ]XQJVVWUDWHJLHQ ELV KLQ ]X 'LVNULPLQLHUXQJ XQG9HUIROJXQJ I|UGHUW
RGHUGDIULQVWUXPHQWDOLVLHUWZLUG
(WKQRORJLHXQG5HOLJLRQ
6HLWGHU(WDEOLHUXQJGHV)DFKVKDW LQGHU(WKQRORJLHGLH%HVFKlIWLJXQJPLW
5HOLJLRQHQ]HQWUDOH%HGHXWXQJ
Å,P=HQWUXPGHU5HOLJLRQVHWKQRORJLH VWHKWGLH%HVFKlIWLJXQJPLW IUHPGHQ
*ODXEHQVV\VWHPHQPLW:HOWELOGHUQ0\WKHQUHOLJL|VHQ3UDNWLNHQ+HLOVYRU
VWHOOXQJHQXQGYLHOHPPHKUGKGLH%HVFKlIWLJXQJPLWGHPZRUDQ0HQ
VFKHQJODXEHQXQGZDVVLHWlJOLFKSUDNWL]LHUHQ,VWGDVQXQDOOHV5HOLJLRQ¶"
9LHOOHLFKWQLFKWQDFKHLQLJHQDXVJHIDOOHQHQ'HILQLWLRQHQGLH LP9HUODXIGHU
:LVVHQVFKDIWVJHVFKLFKWH HQWZLFNHOW ZXUGHQ DEHU QDFK XQVHUHP KHXWLJHQ
$OOWDJVYHUVWlQGQLVYRQ5HOLJLRQXQG*ODXEH´6FKPLGW
'LH.XOWXUXQG6R]LDODQWKURSRORJLQ%HWWLQD(6FKPLGWJHKWLQLKUHUÅ(LQIKUXQJ
LQGLH5HOLJLRQVHWKQRORJLH´GLHVHU7HLOGLV]LSOLQQDFK6LHZHQGHW VLFK LQ LKUHU
'DUVWHOOXQJGHP*HJHQVWDQGGHUÅ5HOLJLRQ´]XXQG]HLFKQHWGLH*HVFKLFKWHGHU
)RUVFKXQJQDFKDQGHUHQ$XVJDQJVSXQNWLP-DKUKXQGHUWQXU&KULVWHQWXP
,VODPXQG-XGHQWXPDOV5HOLJLRQHQEH]HLFKQHWZXUGHQ'DKHUVWDQGGLH)UDJHLP
=HQWUXPZDVHLJHQWOLFKGDV:HVHQHLQHU5HOLJLRQDXVPDFKH'LH8QWHUVXFKXQJ
DQGHUHUDXHUHXURSlLVFKHU*ODXEHQVV\VWHPHHUIROJWHDXVHLQHUHXURSlLVFKHQ
FKULVWOLFKHQ3HUVSHNWLYHGLHGLHVHQ.XOWXUXQG*ODXEHQVIRUPHQGHQ%HVLW]
HLQHU5HOLJLRQJlQ]OLFKDEVSUDFK6LHIROJWHGHPHYROXWLRQLVWLVFKHQ3DUDGLJPD
ÅGDVVGLH VRJHQDQQWHQ:LOGHQNHLQH5HOLJLRQKlWWHQ´ 6FKPLGWRGHU
DXIHLQHUQLHGULJHUHQ6WXIHLP9HUJOHLFK]XHXURSlLVFKHQ.XOWXUHQVWQGHQ%LV
LQGLHMQJVWH9HUJDQJHQKHLWKDWVLFKLQGHUZHVWOLFKHQZHLHQ)RUVFKXQJGLHVH
ÅNXOWXUHOOH%ULOOH´QLHGHUJHVFKODJHQ'DVZHVWOLFKH.RQ]HSWÅ5HOLJLRQ´ZXUGHXQG
ZLUGJHUQHDXIDOOH*ODXEHQVYRUVWHOOXQJHQXQG3UDNWLNHQEHUWUDJHQ-HGRFK
Å=XQHKPHQGVFKHLQWVLFKHLQ.RQVHQVGDUEHUKHUDXV]XELOGHQGDVVGDVVSH
]LILVFKH.RQ]HSW5HOLJLRQ¶XQGGLH:LVVHQVFKDIWGDYRQHLQH6DFKHZHVWOLFKHU
7UDGLWLRQLVWGLHVLFKYRUGHP+LQWHUJUXQGVSH]LILVFKDQWLNFKULVWOLFKHU'HQN
PRGHOOHHQWZLFNHOWKDEHQ´%UlXQOHLQ
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

,Q GHU )RUVFKXQJ ZLUG PLWWOHUZHLOH SRVWXOLHUW Å5HOLJLRQHQ XQG UHOLJL|VH
3KlQRPHQH´ LP ÅKLVWRULVFKHQ XQG NXOWXUHOOHQ .RQWH[W´ XQG QLFKW ÅDOV
QRUPDWLYH.DWHJRULH´]XEHKDQGHOQ6FKPLGW'LH6HOEVWUHIOH[LRQ
LQ GHU (WKQRORJLH XQG VSlWHU DXFK LQ GHU 5HOLJLRQVZLVVHQVFKDIW DOVR
GLH NULWLVFKH %HWUDFKWXQJ GHU HLJHQHQ 3HUVSHNWLYH XQG GHU 9HUVXFK GHV
3HUVSHNWLYHQZHFKVHOVOLHIHUQLP*UXQGHGDV+DQGZHUNV]HXJIUGLHUHOLJL|VH
XQG NXOWXUHOOH9HUVWlQGLJXQJ XQG I|UGHUQ GHQ (UZHUE LQWHUNXOWXUHOOHU
.RPSHWHQ]HQ
-HQVHLWVGHU:LVVHQVFKDIWLPDOOWlJOLFKHQ8PJDQJXQGLQGHU.RQIURQWDWLRQ
PLWGHPXQGGHQ$QGHUHQEOHLEWDEHUGLHQRUPDWLYHXQGZHUWHQGH6WUXNWXU
LQ %H]XJ DXI 5HOLJLRQHQ EHVWHKHQ %HL GHQ 6HPLQDUHQ ]XU 5HOLJL|VHQ
9HUVWlQGLJXQJGHVÅ9HUEDQGVIU,QWHUNXOWXUHOOH$UEHLW´9,$H9LQ0QFKHQ
GLHYRUDOOHPIU-XJHQGOLFKHGXUFKJHIKUWZHUGHQZLUGGHU(QWVWHKXQJXQG
GHP 8PJDQJ PLW9RUXUWHLOHQ JHJHQEHU 5HOLJLRQHQ *ODXEHQVULFKWXQJHQ
RGHU:HOWDQVFKDXXQJHQ EUHLWHU 5DXP JHJHEHQ +LQWHUJUXQG ZDU GLH VLFK
DE]HLFKQHQGH7HQGHQ]EHLGHQ7HLOQHKPHQGHQSODNDWLYGHQ%XGGKLVPXVDOV
ÅIULHGOLFK XQG IUHXQGOLFK´ GHQ ,VODP DOV ÅXQWHUGUFNHQG XQG NlPSIHULVFK´
XQG GDV -XGHQWXP DOV ÅXQGXUFKVLFKWLJ XQG HOLWlU´ ]X HWLNHWWLHUHQ:RKHU
NRPPHQGLHVH%LOGHU"
$XFKGLHMHQLJHQGLHVLFKDOVDUHOLJL|VEH]HLFKQHQXQWHUOLHJHQGHP(LQIOXVV
UHOLJL|V JHSUlJWHU 6WUXNWXUHQXQG5LWXDOH'LH 6R]LDOLVDWLRQXQG(U]LHKXQJ
LP(OWHUQKDXV LQGHU 6FKXOHRGHU LP)UHXQGHVNUHLVZLUNHQHEHQVR LQGHQ
LQGLYLGXHOOHQ %HUHLFK ZLH GLH VWDDWOLFKH9HUDQNHUXQJ GHU 5HOLJLRQ LQ GHU
*HVHOOVFKDIW /DQGHV RGHU EXQGHVZHLW IHVWJHOHJWH )HLHUWDJH EHVWLPPHQ
GHQ$UEHLWVXQG$XVELOGXQJVUK\WKPXV5LWXDOHGHVhEHUJDQJVZLH*HEXUW
+HLUDW hEHUWULWW LQV (UZDFKVHQHQDOWHU RGHU %HVWDWWXQJ RULHQWLHUHQ VLFK
PHKU RGHUZHQLJHU DQ UHOLJL|VHQ RGHU VSLULWXHOOHQ*ODXEHQVYRUVWHOOXQJHQ
'D]X NRPPHQ JDQ] SHUV|QOLFKH 5LWXDOH XQG *ODXEHQVLQKDOWH GLH$QVlW]H
]X V\QNUHWLVWLVFKHU 5HOLJLRVLWlW RGHU 3DWFKZRUN5HOLJLRQHQ 6WDXSH9RJHO
]HLJHQN|QQHQ
 6WDXSH *LVHOD 9RJHO .ODXV 9RUZRUW ,Q /XW] 3HWUD 9RJHO .ODXV 
Å.UDIWZHUN5HOLJLRQhEHU*RWWXQGGLH0HQVFKHQ´*|WWLQJHQ:DOOVWHLQ9HUODJ
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

'LH9LHOIDOWDQ5HOLJLRQHQXQG*ODXEHQVULFKWXQJHQKDWGXUFKGLH=XZDQGHUXQJ
]XJHQRPPHQ0LJUDQW,QQHQKDEHQQLFKWQXULKUHNXOLQDULVFKHQPXVLNDOLVFKHQ
RGHU VR]LDOHQ$XVGUXFNVIRUPHQ LP *HSlFN VRQGHUQ DXFK LKUH UHOLJL|VHQ
9RUVWHOOXQJHQ XQG 5LWXDOH$EHU DXFK UHOLJL|VH ,GHHQ ÅZDQGHUQ´ ZHUGHQ
YRQ5HLVHQGHQPLWJHEUDFKWRGHUGXUFK0HGLHQYHUEUHLWHWNXOWXUVSH]LILVFK
DXIEHUHLWHW XQG ILQGHQ LKUH $QKlQJHU (UZlKQW VHLHQ VWHOOYHUWUHWHQG
VFKDPDQLVWLVFKH5LWXDOHGLH6SLULWXDOLWlWGHV<RJDRGHUGLH%HVFKlIWLJXQJPLW
GHP.DOHQGHUGHU0D\D
'LH (LQZDQGHUXQJVJHVHOOVFKDIW ]HLFKQHW VLFK GXUFK HLQ 1HEHQHLQDQGHU
YRQ XQWHUVFKLHGOLFKHQ 5HOLJLRQHQ E]Z UHOLJL|VHQ 2ULHQWLHUXQJHQ
*ODXEHQVULFKWXQJHQXQGPXOWLUHOLJL|VHUVSLULWXHOOHU3UD[LVDXV1DFK/DXVHU
XQG:HLVVN|SSHO IKUW ÅGLHVHV1HEHQHLQDQGHUXQWHUVFKLHGOLFKHU5HOLJLRQHQ
LP (LQZDQGHUXQJVNRQWH[W ]X HLQHU HUK|KWHQ 3OXUDOLVLHUXQJ YRQ UHOLJL|VHU
.XOWXU´ /DXVHU:HLVVN|SSHO  'DPLW YHUEXQGHQ VHLHQ QLFKW QXU
QHXH %QGQLVP|JOLFKNHLWHQ ÅMHQVHLWV HWKQLVFKHU XQG QDWLRQDOHU /R\DOLWlW´
VRQGHUQ DXFK Å'LIIHUHQ]LHUXQJV XQG $EJUHQ]XQJVG\QDPLNHQ ]ZLVFKHQ
5HOLJLRQHQ GLH GLH VlNXODUHQ 3ULQ]LSLHQ PRGHUQHU QDFK ZLH YRU QDWLRQDO
YHUIDVVWHU (LQZDQGHUXQJVJHVHOOVFKDIWHQ KHUDXVIRUGHUQ´ (EG 5HOLJL|VH
=XJHK|ULJNHLWZHUGH]XQHKPHQGSROLWLVLHUWXQGIU6WLPPXQJVPDFKHEHQXW]W
'LH*HVHOOVFKDIW E]Z ]HLWJHQ|VVLVFKH.XOWXUZLVVHQVFKDIWOHU VWQGHQQXQ YRU
GHU+HUDXVIRUGHUXQJÅ6WHUHRW\SHXQG)HLQGELOGHUEHUIUHPGH5HOLJLRQHQXQG
EOLQGH)OHFNHQGHUHLJHQHQ*ODXEHQVV\VWHPHDXI]XEUHFKHQ´(EG
'DV3URJUDPPÅ)LWIU9LHOIDOW´
,Q'HXWVFKODQGUFNWHQLFKW]XOHW]WGXUFKGLH$QVFKOlJHYRP6HSWHPEHU
GDV7KHPDÅ5HOLJLRQ´YHUVWlUNWLQV%HZXVVWVHLQ
Å5HOLJLRQ:HUWH XQG *ODXEHQVYRUVWHOOXQJHQ 5LWXDOH RGHU 6SLULWXDOL
WlW VLQGNXOWXULPPDQHQW7URW]GHPZLUG LPPHUGHXWOLFKHUGDVV JHUDGH
GXUFKGLH3ROLWLVLHUXQJYRQ5HOLJLRQHQE]Z*ODXEHQVLQKDOWHQXQGGXUFK
GLHWUDQVQDWLRQDOH'LPHQVLRQ´(EG
6LHKHKWWSZZZYLDED\HUQGH)I9LQGH[KWPO6WDQG$XJXVW
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

GHUUHOLJL|VHQ3UD[LVLQGHUPLJUDQWLVFKHQ'LDVSRUDHLQH)RNXVVLHUXQJDXIGDV
7KHPD5HOLJLRQXQDEGLQJEDUJHZRUGHQLVW+LHULVWYRUDOOHPYRQ,QWHUHVVH
ZLHGHUZLVVHQVFKDIWOLFKH'LVNXUV]%LQGHU(WKQRORJLHWUDQVIHULHUWXQGDXI
GHUSUDNWLVFKHQDOOWDJVZHOWOLFKHQ(EHQH]XJlQJOLFKJHPDFKWZHUGHQNDQQ
9,$H9KDWDXVGHQ'HEDWWHQ.RQVHTXHQ]HQJH]RJHQXQGPLWGHP3URJUDPPÅ)LW
IU9LHOIDOW´EHLGHU.RQ]HSWLRQYRQ:HLWHUELOGXQJHQLPLQWHUNXOWXUHOOHQ%HUHLFK
GDV7KHPDÅ5HOLJLRQ´HLQEH]RJHQ*HQDXVRZHQLJZLHNXOWXUHOOH3UlJXQJDOV
HLQHJHRJUDSKLVFKEHJUHQ]WHRGHUHWKQLVFKHRGHUJDUQDWLRQDOVWDDWOLFKEHGLQJWH
.RQVWDQWHDXIJHIDVVWZHUGHQNDQQVRQGHUQYRUDOOHPYRQ$OWHU*HVFKOHFKW
VR]LDOHU=XJHK|ULJNHLW6R]LDOLVDWLRQLQGHU6WDGWRGHUDXIGHP/DQGDEKlQJLJ
LVW XQWHUOLHJHQ UHOLJLRQV XQG JODXEHQVVSH]LILVFKH 9RUVWHOOXQJHQ QLFKW QXU
HLQHPYHUELQGOLFKHQ.DQRQVRQGHUQVLQGYRQYLHOIlOWLJHQJHVHOOVFKDIWOLFKHQXQG
LQGLYLGXHOOHQ3UR]HVVHQDEKlQJLJ7URW]GHPLVWGLH9HUELQGXQJHLQHVVWDDWOLFKHQ
*HELOGHV PLW HLQHU EHVWLPPWHQ 5HOLJLRQ  QHKPHQ ZLU GDV &KULVWHQWXP
LP GHXWVFKHQ 6WDDW  XQDEKlQJLJ YRQ 6lNXODULVLHUXQJ XQG /DL]LVPXV LQ
YLHOHQ %HUHLFKHQ GHV DOOWlJOLFKHQ /HEHQV VSUEDU 'LH )HLHUWDJH ULFKWHQ
VLFKQDFKGHQ)HVWHQGHUNDWKROLVFKHQXQGHYDQJHOLVFKHQ.LUFKH5HOLJLRQV
RGHU (WKLNXQWHUULFKW VLQG  ]XPLQGHVW LQ:HVWGHXWVFKODQG  DOV 6FKXOIDFK
YHUSIOLFKWHQG 'LH .LUFKHQVWHXHU ZLUG YRQ VWDDWOLFKHQ 6WHOOHQ HLQJH]RJHQ
.LUFKHQ VLQG.|USHUVFKDIWHQ GHV |IIHQWOLFKHQ 5HFKWV GHU ,VODP KLQJHJHQ
 5HOLJL|VH *HPHLQVFKDIWHQ VLQG RIW DXFK WUDQVQDWLRQDOH *HPHLQVFKDIWHQ 6XIL2UGHQ
0LVVLRQVRUGHQHWF$XHUGHPZLUGGXUFKGLH(QWVHQGXQJYRQ UHOLJL|VHQ6SH]LDOLVW,QQHQ
DXV GHP+HUNXQIWVODQGGHU0LJUDQW,QQHQGLH UHOLJL|VH3UD[LV LQ GHQ$XIQDKPHOlQGHUQ LQ
JHZLVVHU+LQVLFKWJHVWHXHUWXQGEHUZDFKWYJO/DXVHU:HLVVN|SSHO6
9RQVDHFXOXP =HLWRGHU=HLWDOWHU ODW9HUZHOWOLFKXQJ'LH$EO|VXQJYRQÅ5HOLJLRQ´
XQGÅ6WDDW*HVHOOVFKDIW´:LUGRIWPLWGHU0RGHUQHDVVR]LLHUWXQGPLWHLQHP3UR]HVVGHU
6HOEVWEHVWLPPXQJGHV(LQ]HOQHQRGHUGHU*HVHOOVFKDIWORVJHO|VWYRQUHOLJL|VHQ9RUVWHOOXQJHQ
YHUEXQGHQ ,QGHUV 3DVVLRQ3DV\RQ5LWXDOHGHV6FKPHU]HV LPHXURSlLVFKHQXQG
SKLOLSSLQLVFKHQ &KULVWHQWXP0QFKHQ:LOKHOP )LQN9HUODJ 6  +LHU YHUlQGHUWH
(LQOHLWXQJ ]XU +DELOLWDWLRQVVFKULIW KWWSZZZGRULVHDGHVLWHVGHIDXOWILOHVHVVD\V
(LQOHLWXQJB3DV\RQSGI66WDQG
'HU/DL]LVPXVLVWGDV%HVWUHEHQGHQ(LQIOXVVYRQ.LUFKHXQG5HOLJLRQDXIGDV|IIHQWOLFKH
/HEHQ HLQ]XVFKUlQNHQ RGHU DXV]XVFKDOWHQ KWWSZZZDXIHQWKDOWVWLWHOGHVWLFKZRUW
ODL]LVPXVKWPO6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

GHPEHUYLHU0LOOLRQHQ(LQZRKQHUGHU%XQGHVUHSXEOLNDQJHK|UHQQLFKW
6DNUDOH %DXWHQ QLFKWFKULVWOLFKHU *ODXEHQVJHPHLQVFKDIWHQ ZLH 0RVFKHHQ
RGHU7HPSHO VLQG XPVWULWWHQ *DQ] ]X VFKZHLJHQ YRQ GHU$N]HSWDQ] RGHU
'XOGXQJVRJHQDQQWHUQHXUHOLJL|VHU%HZHJXQJHQXPJDQJVVSUDFKOLFKRIWPDOV
DOV6HNWHQEH]HLFKQHW%HVRQGHUH5LWHQLQ=HLWHQGHVhEHUJDQJVZLH*HEXUW
$GROHV]HQ] +HLUDW 6WHUEHQ7RG XQG %HVWDWWXQJ VLQG PLW UHOLJL|VHQ RGHU
VSLULWXHOOHQ *ODXEHQVYRUVWHOOXQJHQ YHUEXQGHQ 6LH N|QQHQ YRQ$QKlQJHUQ
DQGHUHU 5HOLJLRQHQ QLFKW VHOEVWYHUVWlQGOLFK LQ HLQHU YRUZLHJHQG FKULVWOLFK
JHSUlJWHQ*HVHOOVFKDIWSUDNWL]LHUWZHUGHQ
Å5HOLJLRQHQ EHWUHLEHQ (U]LHKXQJ %LOGXQJ 6R]LDODUEHLW .UDQNHQIUVRUJH
NRPPHQWLHUHQ3ROLWLNXYDPLVW5HOLJLRQHLQJHVHOOVFKDIWOLFKHU)DNWRU8QG
]XJH]RJHQH5HOLJLRQHQ]HLJHQXQVGLHV LPPHUZLHGHU LQGHPVLHVLFKQLFKW
DXIGDV,QGLYLGXXPDOOHLQHEH]LHKHQVRQGHUQHLQHQVR]LDOHQ=XVDPPHQKDQJ
ELOGHQ]%EHUGLH(UULFKWXQJUHOLJL|VHU=HQWUHQ6ROFKH$NWLYLWlWHQGUIHQ
QLFKWOHLFKWIHUWLJPLVVYHUVWDQGHQZHUGHQDOV6HOEVWDXVJUHQ]XQJQXUZHLOVLH
DXI GLH0HKUKHLWVJHVHOOVFKDIW ]XQlFKVW IUHPGDUWLJZLUNHQ ,QGLYLGXHOOHZLH
VR]LDOH ,GHQWLWlW DXFK VlNXODUH NDQQ ]ZDU SRVWPRGHUQ¶PRGHOOLHUW DEHU
QLHPDOV YRQ*UXQG DXI HLQIDFKHUIXQGHQZHUGHQ ,GHQWLWlW LVW LPPHU DXFK
HWZDVZDV0HQVFKHQELV]XHLQHPJHZLVVHQ*UDGYRUILQGHQXQGYRU]XILQ
GHQZQVFKHQ]%DOV*HVFKLFKWHGLHVLHPLWDQGHUHQ0HQVFKHQYHUELQGHW
5HOLJLRQHU]lKOWLQGHU)UHPGHZLHLQGHU+HLPDWHLQHVROFKH*HVFKLFKWH
8QWHUVWW]XQJVROFKHU,GHQWLWlWVDUEHLWGHU5HOLJLRQHQEHGHXWHWGDQQ]XJOHLFK
DXFK8QWHUVWW]XQJYRQ,QWHJUDWLRQ´.OLQNKDPPHUI
'HQ$QJHERWHQYRQ Å)LW IU9LHOIDOW´ OLHJWHLQDXVJHDUEHLWHWHV WKHRUHWLVFKHV
.RQ]HSW]X*UXQGH'LHVEHLQKDOWHWHLQH LQWHQVLYH$XVHLQDQGHUVHW]XQJPLW
Å.XOWXU´ XQG Å5HOLJLRQ´ VRZLH GHUHQ9HUELQGXQJHQ PLWHLQDQGHU XQG GHU
%HGHXWXQJYRQNXOWXUHOOHUXQGUHOLJL|VHU9LHOIDOWLQGHUSOXUDOLVWLVFKHQ*HVHOOVFKDIW
=XP .XOWXUGLVNXUV JHK|UHQ GDEHL GLH 7KHPHQ Å.XOWXU´ Å3DWFKZRUN
,GHQWLWlW´ XQG Å,QWHUNXOWXUHOO´ LP 6LQQH YRQ 9LHOIDOW ÅLQWHUNXOWXUHOOHU
.RPSHWHQ]´VRZLHÅ,QWHJUDWLRQ´XQGÅ0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQG´
 6LHKH GLH $XVIKUXQJHQ GHV %XQGHVPLQLVWHULXPV GHV ,QQHUHQ ]X Å6WDWXV GHU
5HOLJLRQVJHPHLQVFKDIWHQ´ Å.LUFKHQVWHXHU´ Å5HOLJLRQVXQWHUULFKW´ HWF KWWSZZZEPL
EXQGGH'(7KHPHQ3ROLWLN*HVHOOVFKDIW.LUFKHQ5HOLJLRQ6WDDW5HOLJLRQ6WDDW5HOLJLRQB
QRGHKWPO6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

'HU 5HOLJLRQVGLVNXUV EHLQKDOWHW GLH $XVHLQDQGHUVHW]XQJ PLW GHQ 7KHPHQ
Å:HOWDQVFKDXXQJ´Å*ODXEH´Å6SLULWXDOLWlW´Å5HOLJLRVLWlW´XQGÅ5HOLJLRQ´
hEHUZDVUHGHQZLUHLJHQWOLFK"$QQlKHUXQJDQ%HJULIIH
Å)LW IU9LHOIDOW´ EHIDVVW VLFK DOVR VRZRKOPLW GHU NXOWXUHOOHQ DOV DXFKPLW
GHU UHOLJL|VHQ9HUVWlQGLJXQJZREHL XQP|JOLFK LVW GDV HLQH YRP DQGHUHQ
]XWUHQQHQ)UGLHGLVNXUVLYH$XVHLQDQGHUVHW]XQJ LVWGLHVH7UHQQXQJDEHU
VLQQYROO XP GLH %HJULIIOLFKNHLWHQ QDFK GLHVHQ 3DUDPHWHUQ NXOWXUHOO
UHOLJL|V]XVWUXNWXULHUHQ%HJULIIHVLQG:HUN]HXJHPLWGHQHQZLUDUEHLWHQ
6LHXQWHUOLHJHQNHLQHQVWDUUHQ1RUPHQVRQGHUQHLQHPVWlQGLJHQ:DQGHO
6LH VLQG ,QVWUXPHQWH GLH HV XQV HUODXEHQ PLWHLQDQGHU LQV *HVSUlFK
]X NRPPHQ XQG HLQH JHPHLQVDPH )ROLH IU GHQ 'LVNXUV ]X JHZLQQHQ
0HWKRGHQZLHGHUXPVLQG:HUN]HXJHXP,QKDOWHHUIDKUEDU]XPDFKHQXQG
]X WUDQVSRUWLHUHQ 'HU$QVDW] Å)LW IU9LHOIDOW´ DUEHLWHW PLW HLQHU9LHOIDOW
XQWHUVFKLHGOLFKHU 0HWKRGHQ XP VR GLH 'LGDNWLN GHV VHOEVWUHIOH[LYHQ
HUIDKUXQJVJHOHLWHWHQXQGGLDORJLVFKHQ$UEHLWHQVXPVHW]HQ]XN|QQHQ'LH
0HWKRGHQEHZLUNHQGLH$XVHLQDQGHUVHW]XQJPLW0HKUKHLWV0LQGHUKHLWV
XQG 'LVNULPLQLHUXQJVHUIDKUXQJHQ XQG I|UGHUQ VRPLW GLH NXOWXUHOOH XQG
UHOLJL|VH$QHUNHQQXQJXQG9HUVWlQGLJXQJDXIDOOHQ(EHQHQGHU*HVHOOVFKDIW
,QWHJUDWLRQ
,QWHJUDWLRQ ZXUGH LQ GHQ OHW]WHQ -DKUHQ ]XP ]HQWUDOHQ 6FKODJZRUW LQ GHU
0LJUDWLRQVGHEDWWH :lKUHQG GDV .RQ]HSW HLQHUVHLWV SRVLWLY Å7HLOKDEH´
YHUVSULFKW IXQJLHUW HV LQ GHU GHXWVFKHQ 0LJUDWLRQVSROLWLN SRWHQWLHOO
DOV ([NOXVLRQVPHFKDQLVPXV 'DV DP  -DQXDU  LQ .UDIW JHWUHWHQH
=XZDQGHUXQJVJHVHW]IRUPXOLHUWLP.DSLWHO,QWHJUDWLRQIROJHQGHQ3DVVXV
 ,P HWKQRORJLVFKHQ 6LQQPVVWH GLHVH$XI]lKOXQJ XQWHU YLHOHQ DQGHUHQ$VSHNWHQ QRFK
5LWXDOH0DJLH2NNXOWLVPXVGDV+HLOLJHHWFXQGGDV7KHPD6lNXODULVLHUXQJXPIDVVHQ
,QWHJUDWLRQZLUGDEJHOHLWHWYRPODWHLQLVFKHQÅLQWHJHU´XQGEHGHXWHWÅGLH+HUVWHOOXQJHLQHV
*DQ]HQ´
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

Å,QWHJUDWLRQ EHGHXWHW JOHLFKEHUHFKWLJWH7HLOKDEH DP NXOWXUHOOHQ VR]LDOHQ
JHVHOOVFKDIWOLFKHQXQGZLUWVFKDIWOLFKHQ/HEHQXQG VWHOOW HLQH JHVDPWJHVHOO
VFKDIWOLFKH$XIJDEH GDU ,QWHJUDWLRQ ZLUG XPVR EHVVHU JHOLQJHQ ZHQQ VLH
QLFKW DOV(LQEDKQVWUDHYHUVWDQGHQZLUG VRQGHUQDOV9HUKlOWQLVYRQ*HEHQ
XQG1HKPHQ
6HLWHQV GHV %XQGHVZLUG GLH ,QWHJUDWLRQ LQVEHVRQGHUH GXUFK GLH ,QWHJUDWL
RQVNXUVHJHI|UGHUWGLHSULPlUGHU9HUPLWWOXQJYRQ'HXWVFKNHQQWQLVVHQ]X
GHPDEHUDXFKGHUKLVWRULVFKHQNXOWXUHOOHQXQGUHFKWOLFKHQ2ULHQWLHUXQJLQ
XQVHUHU*HVHOOVFKDIWGLHQHQ'LH.HQQWQLVGHUGHXWVFKHQ6SUDFKHVRZLHGLH
$N]HSWDQ]XQVHUHU5HFKWVXQG*HVHOOVFKDIWVRUGQXQJ VLQG ]ZHL ]ZLQJHQGH
9RUDXVVHW]XQJHQZHQQPDQGLH]DKOORVHQ0|JOLFKNHLWHQXQG&KDQFHQGLH
XQVHUH IUHLKHLWOLFKH *HVHOOVFKDIW MHGHP (LQ]HOQHQ ELHWHW DXFK HUIROJUHLFK
QXW]HQ ZLOO 0LW GHP 5LFKWOLQLHQXPVHW]XQJVJHVHW] ZLUG GDV HUIROJUHLFKH
3ULQ]LSGHV)|UGHUQVXQG)RUGHUQV¶ZHLWHUJHIKUW´
'DPLWZLUGVR6DELQH+HVVXQG-RKDQQHV0RVHUXQWHU,QWHJUDWLRQÅ.XOWXUHOOH
,QWHJUDWLRQ´ YHUVWDQGHQ XQG ÅGLHV DOV 6RQGHUOHLVWXQJ YRQ 0LJUDQWHQ XQG
0LJUDQWLQQHQHLQJHIRUGHUW'LHVH(EHQHLVWPLWHLQHU7KHPDWLVLHUXQJVZHLVH
YRQ 0LJUDWLRQ JHNRSSHOW GLH DOV 'HIL]LWDQVDW]¶ EH]LHKXQJVZHLVH DOV
3UREOHPGLVNXUVKLQOlQJOLFKEHVFKULHEHQZXUGH´+HVVHWDO'LH
(EHQH YRQ ,QWHJUDWLRQ GLH DXI &KDQFHQJOHLFKKHLW XQG 3DUWL]LSDWLRQ DOVR
DXI VR]LDOH |NRQRPLVFKH SROLWLVFKH XQG NXOWXUHOOH7HLOKDEH DE]LHOW VHL VR
QXU QRFK PDUJLQDO YRUKDQGHQ 'DKLQWHU VWHFNH DXFK HLQ HVVHQWLDOLVWLVFKHU
.XOWXUEHJULIIGHUYRQGHPÅ:LU´$XIQDKPHJHVHOOVFKDIWXQGGHQÅ$QGHUHQ´
(LQZDQGHUHUJHVHOOVFKDIW DOV MHZHLOV ÅKRPRJHQHV.ROOHNWLY´ DXVJHKW +HVV
HWDO'HPHVVHQWLDOLVWLVFKHQVWHKWGHUHUZHLWHUWH.XOWXUEHJULII
JHJHQEHUGHU.XOWXUÅDOVHLQRIIHQHV6\VWHPYRQ%HGHXWXQJHQGDVVLFKLQ
GLUHNWHU$XVHLQDQGHUVHW]XQJPLWXQWHUVFKLHGOLFKHQ%HGLQJXQJHQNRQVWLWXLHUW´
7XVFKLQVN\EHVFKUHLEW'LHVHU.XOWXUEHJULIIYHUVWHKW.XOWXUHKHU
DOVHLQWHPSRUlUHVZDQGHOEDUHV.RQVWUXNWGDVLQGHU:HFKVHOZLUNXQJYRQ
KWWSZZZ]XZDQGHUXQJGHFOQB=8:'(=XZDQGHUXQJBJHVFKLHKWBMHW]W
=XZDQGHUXQJVJHVHW]=XZDQGHUXQJVJHVHW]BQRGHKWPOGRFERG\7H[W 6WDQG

 ,P HVVHQWLDOLVWLVFKHQ .XOWXUEHJULII ZLUG .XOWXU DOV LQ VLFK JHVFKORVVHQH (LQKHLW RIW
DXFKÅ.XOWXUNUHLV´JHQDQQWJHVHKHQXQGPLWYHUPHLQWOLFKHQ$EVWDPPXQJVJHPHLQVFKDIWHQ
(WKQLHQJOHLFKJHVHW]W
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

(LJHQXQG)UHPG]XVFKUHLEXQJLPJHVHOOVFKDIWOLFKHQ'LVNXUVMHZHLOVVLWXDWLY
DXVJHKDQGHOWZLUG'DVEHGHXWHWDXFK/RVO|VXQJGHV%HJULIIVÅ.XOWXU´YRQ
QDWLRQDOHQHWKQLVFKHQRGHUUHOLJL|VHQ(LQKHLWHQDOVR]%YRQ9RUVWHOOXQJHQ
HLQHUÅGHXWVFKHQFKULVWOLFKHQ´RGHUÅKLQGXLVWLVFKHQLQGLVFKHQ´.XOWXU
0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQG¶
0LWGHU%H]HLFKQXQJZHUGHQHLQJHZDQGHUWH,QGLYLGXHQXQGLKUH1DFKNRPPHQ
UHLQDXILKUH+HUNXQIWÅUHGX]LHUW´DXILKUHQ0LJUDWLRQVKLQWHUJUXQG'LHVHU
VWHKW LP9RUGHUJUXQG XQG NDQQ DOOH DQGHUHQ$VSHNWH LKUHU 3DWFKZRUN
,GHQWLWlW LQ GHQ+LQWHUJUXQG GUlQJHQ0LW GHU'HILQLWLRQ EH]LHKW VLFK GLH
%HDXIWUDJWHGHU%XQGHVUHJLHUXQJIU0LJUDWLRQ)OFKWOLQJHXQG,QWHJUDWLRQ
DXI GLH 'HILQLWLRQ GHV 6WDWLVWLVFKHQ %XQGHVDPWHV *UXQGODJH IU GHQ
0LNUR]HQVXV'HPQDFKKDWHLQH3HUVRQ0LJUDWLRQVKLQWHUJUXQG
ÅZHQQGLHVHQLFKWDXIGHP*HELHWGHUKHXWLJHQ%XQGHVUHSXEOLN'HXWVFK
ODQGJHERUHQZXUGHXQGRGHUVSlWHU]XJHZDQGHUWLVWXQGRGHUGLHVH
NHLQHGHXWVFKH6WDDWVDQJHK|ULJNHLWEHVLW]WRGHUHLQJHEUJHUWZXUGH'DU
EHUKLQDXVKDEHQ'HXWVFKHHLQHQ0LJUDWLRQVKLQWHUJUXQGZHQQHLQ(OWHUQWHLO
GHU3HUVRQPLQGHVWHQVHLQHGHUXQWHURGHUJHQDQQWHQ%HGLQJXQJHQ
HUIOOW´%HDXIWUDJWHGHU%XQGHVUHJLHUXQJIU0LJUDWLRQ)OFKWOLQJHXQG,Q
WHJUDWLRQ
'HU ED\HULVFKHQ /DQGHVKDXSWVWDGW 0QFKHQ HUVFKLHQ GLH *UHQ]]LHKXQJ
Å´DOOHUGLQJVZLOONUOLFK
'HVKDOEZlUHHVEHVVHUVLFKDP-DKU]XRULHQWLHUHQ%XQGHVUDW
ZLH HV GDV =HQVXVJHVHW]  YRUVLHKW 'LHV LVW EHVVHU ]X YHUPLWWHOQ GD
 6LHKH KWWSZZZGHVWDWLVGHMHWVSHHGSRUWDOFPV6LWHVGHVWDWLV,QWHUQHW'(
3UHVVHSN0LNUR]HQVXV3UHVVHEURVFKXHUHSURSHUW\ ILOHSGI6WDQG
Å'LH*UHQ]]LHKXQJ>E]Z86@LVWUHOHYDQWXPGLHVSlWHU=XJHZDQGHUWHQYRQ
GHQ)OFKWOLQJHQXQG9HUWULHEHQHQLQIROJHGHV:HOWNULHJV]XXQWHUVFKHLGHQXQGEHLGHQHQ
DXI ODQJH6LFKWYRQHLQHU$QJOHLFKXQJGHU/HEHQVYHUKlOWQLVVHDXV]XJHKHQ LVW´ ,P,QWHUQHW
XQWHU
ZZZEXQGHVUHJLHUXQJGHQQB&RQWHQW'(3XEOLNDWLRQ,%DXVODHQGHUEHULFKW
KWPO6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

'HXWVFKODQG GDPDOV GHQ HUVWHQ$QZHUEHYHUWUDJ PLW ,WDOLHQ DEVFKORVV %HL
GHU'LVNXVVLRQEHUGLH(UIDVVXQJYRQ0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQG
LQ0QFKHQZXUGHGHXWOLFKGDVVGLH(UIDVVXQJGHUGULWWHQ*HQHUDWLRQGHU
=XJHZDQGHUWHQ YRQ GLHVHQ 0HQVFKHQ VHOEVW DOV GLVNULPLQLHUHQG HPSIXQ
GHQZLUG'HVKDOEVROOWHQDXFKGHXWVFKH.LQGHUDXVOlQGLVFKHU(OWHUQLQGHU
GULWWHQ *HQHUDWLRQ QLFKW DOV0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQG JH]lKOW
ZHUGHQ´6RUJ
'LH'LVNXVVLRQXPGLH]HLWOLFKH%HJUHQ]XQJPDFKWGDV$XVPDGHXWOLFKLQ
GHPGDV0RPHQWGHU:LOONULQGLHVHU'HILQLWLRQHQWKDOWHQLVW'HU%HJULII
Å0LJUDWLRQVKLQWHUJUXQG´ NDQQ ]ZDU HLQHUVHLWV HWZDV EHU HLQH P|JOLFKH
=XZDQGHUXQJVHUIDKUXQJ LQQHUKDOE HLQHV JHQHUDWLRQHQEHUJUHLIHQGHQ
)DPLOLHQYHUEDQGV ZLGHUVSLHJHOQ VDJW DEHU DQGHUHUVHLWV QLFKWV EHU
GLH LQGLYLGXHOOH9HURUWXQJ HLQHU 3HUVRQ LQQHUKDOE GHU *HVHOOVFKDIW XQG
LKU HLJHQHV 6HOEVWYHUVWlQGQLV DXV 0LJUDWLRQVKLQWHUJUXQG ZLUG GDQQ
]XU )UHPG]XVFKUHLEXQJ GLH HQWJHJHQJHVHW]W ]XU 6HOEVWZDKUQHKPXQJ
VWHKW %HL DOOHU .ULWLN GDUI QLFKW EHUVHKHQZHUGHQ GDVV GHU %HJULII GLH
0LJUDWLRQVEHZHJXQJHQLQGHQHLQ]HOQHQ%LRJUDSKLHQQDFK]HLFKQHWXQGQLFKW
DQGHUQDWLRQDOHQ=XJHK|ULJNHLWDOVÅ'HXWVFKH´RGHUÅ$XVOlQGHU,QQHQ´KlQJW
'DVVSLHOWYRUDOOHPIUGLH3HUVRQHQJUXSSHQ]%6SlW$XVVLHGOHU,QQHQ
HLQH5ROOHGLHHLQHQYHUHLQIDFKWHQ=XJDQJ]XPGHXWVFKHQ3DVVKDEHQXQG
WURW]GHPPLJUDWLRQVVSH]LILVFKHQ$OOWDJVSUREOHPHQJHJHQEHUVWHKHQ
'HU Å0LJUDWLRQVKLQWHUJUXQG´ OlVVW VLFK VRPLW MH QDFK'HILQLWLRQ HUIDVVHQ
XQGUHLQUHFKQHULVFKVR]XVDJHQDQEHVWLPPWH9RUDXVVHW]XQJHQNQSIHQ
(UVDJWQXUEHGLQJWHWZDVEHU%H]LHKXQJVJHIOHFKWH,GHQWLWlWHQNXOWXUHOOH
0XVWHU HWF DXV RULHQWLHUW VLFK DQ HLQHP QDWLRQDOVWDDWOLFKHQ .RQ]HSW
0HKUKHLWVJHVHOOVFKDIW'RPLQDQ]JHVHOOVFKDIW +HUNXQIWVGHXWVFKHYHUVXV
(LQZDQGHUHUJHVHOOVFKDIW   0HQVFKHQ PLW 0LJUDWLRQVKLQWHUJUXQG XQG
YHUQDFKOlVVLJWVRPLWGLH$VSHNWHGHU9HURUWXQJGHV,QGLYLGXXPV]%DXFK
 ,P ,QWHUQHW XQWHU KWWSZZZYLDED\HUQGH1,%ELOGHUQLEBKHIWBPRQLWRULQJSGI
6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

LQ6WDDWHQEHUJUHLIHQGHQ'LDVSRUD&RPPXQLWLHV+D2KQHGLH
'HEDWWHZHLWHUDXVIKUHQ]XZROOHQVROONXU]DXIGDV7UDQVQDWLRQDOLVPXVNRQ]HSW
KLQJHZLHVHQZHUGHQ(LQ9HUWUHWHUGLHVHV$QVDW]HVLQ'HXWVFKODQGLVW/XGJHU
3ULHVPLW VHLQHQ3XEOLNDWLRQHQ]X WUDQVQDWLRQDOHQVR]LDOHQ5lXPHQ1DFK
3ULHV HQWVWHKHQ LQIROJH GHU0LJUDWLRQVEHZHJXQJHQ QHXH 6R]LDOUlXPH E]Z
QHXHVR]LDOH:LUNOLFKNHLWHQGLHVLFKVRZRKODQGHU$QNXQIWVDOVDXFKDQGHU
+HUNXQIWVUHJLRQRULHQWLHUHQN|QQHQ
Å'LHVHQHXHQWUDQVQDWLRQDOHQVR]LDOHQ9HUIOHFKWXQJV]XVDPPHQKlQJH>@KD
EHQ HLQH VROFKH HLJHQVWlQGLJH Ä6FKZHUNUDIW¶ HUUHLFKW GDVV VLH QHXH VR]LDOH
5lXPH NRQVWLWXLHUHQ GLH >@ GHORNDOLVLHUW JHRJUDSKLVFKUlXPOLFK GLIIXV
VLQG´3ULHV
)RUVFKXQJHQ ]XU WUDQVQDWLRQDOHQ 0LJUDWLRQ UHGX]LHUHQ VLFK GHPQDFK
QLFKW PHKU DXI GLH )UDJHQ QDFK Å0XOWLNXOWXUHOOHU 'LIIHUHQ]´ YHUVXV
ÅQDWLRQDOHU´ $VVLPLODWLRQ´ VRQGHUQ EHVFKUHLEHQ HLQH GULWWH (EHQH GLH
ÅWUDQVQDWLRQDOHQVR]LDOHQ5lXPH´LQGHQHQVLFK0LJUDQW,QQHQÅZHGHUDOOHLQ
DXIGDV$QNXQIWVODQGQRFKDOOHLQDXIGDV+HUNXQIWVODQG´5DXHU
RULHQWLHUHQ VRQGHUQ VR]LDOH 6WUXNWXUHQ GHV 'D]ZLVFKHQ GHV +LHU:LH
'RUWELOGHQ7UDQVQDWLRQDOH5lXPHODVVHQVLFKQLFKWGXUFKQDWLRQDOHRGHU
UlXPOLFKH%H]XJVSXQNWHEHRGHUIHVWVFKUHLEHQGHQQRFKVLQGGLH$NWHXUH
PLWHLQDQGHU YHUEXQGHQ Å7UDQVQDWLRQDOLWlW HQWVWHKW QXU GDQQ ZHQQ GLH
*UHQ]EHUVFKUHLWXQJPLWHLQHUHQJHQ.RRUGLQDWLRQYRQVR]LDOHQ+DQGOXQJHQ
EHL JOHLFK]HLWLJHU $EZHVHQKHLW YRQ ORNDOLVLHUWHQ =HQWUHQ HLQKHUJHKW´
5DXHU  (V JHKW KLHUEHL XP DOOWDJVZHOWOLFKH %H]LHKXQJHQ XQG
Å,PPXOLWNXOWXUDOLVWLVFKHQ'LVNXUVZHUGHQ0LJUDQW,QQHQVFKRQGDGXUFKLQUDQGVWlQGLJH
0LQGHUKHLWHQSRVLWLRQHQ JHGUlQJW GDVV LKUH NRPSOH[H +HWHURJHQLWlW XQG GLYHUVLIL]LHUWHQ
3HUVSHNWLYHQ LJQRULHUW ZHUGHQ XQG LKQHQ  ZHQQ EHUKDXSW  QXU 5DXP IU VLQJXOlUH
5HSUlVHQWDWLRQVIRUPHQ]XJHVWDQGHQZLUG´
/XGJHU3ULHVLVW3URIHVVRUIU6R]LRORJLHDQGHU5XKU8QLYHUVLWlW%RFKXPXQG6SUHFKHU
GHU 6HNWLRQ 0LJUDWLRQ XQG HWKQLVFKH 0LQGHUKHLWHQ LQ GHU 'HXWVFKHQ *HVHOOVFKDIW IU
6R]LRORJLH
 ,P ,QWHUQHW XQWHU KWWSZZZXQLSURWRNROOHGH/H[LNRQ7UDQVQDWLRQDOLVPXVKWPO
=XJDQJVGDWXP6HSWHPEHU
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

QLFKW  ZLH EHL GHP %HJULII *OREDOLVLHUXQJ  XP %H]LHKXQJHQ ]ZLVFKHQ
5HJLHUXQJHQRGHU1DWLRQDOVWDDWHQ
.XOWXU
'LH$XVHLQDQGHUVHW]XQJPLW,QWHJUDWLRQVNRQ]HSWHQXQGPHWKRGHQHUIRUGHUW
HLQH$XVHLQDQGHUVHW]XQJ PLW GHP %HJULII Å.XOWXU´:LH EHUHLWV HUZlKQW
ZXUGHXQGZLUG.XOWXURIWDOVHLQ6\VWHPEHWUDFKWHWLQGHPVLFKGLH(OHPHQWH
]X HLQHU JHVFKORVVHQHQ JHRJUDSKLVFK RGHU UHJLRQDO EHJUHQ]WHQ 6WUXNWXU
]XVDPPHQIJHQ GLH ZLHGHUXP PLW HLQHU $EVWDPPXQJVJHPHLQVFKDIW
JOHLFKJHVHW]W ZLUG 'LHVHV .RQ]HSW YHUGHXWOLFKW GHU %HJULII Å.XOWXUNUHLV´
GHU HLQH HLQKHLWOLFKH Å.XOWXU´ LQ HLQHP JHRJUDSKLVFK XPJUHQ]WHQ 5DXP
VXJJHULHUW 'DEHL JHKW GHU .XOWXUNUHLV EHU GDV QDWLRQDOVWDDWOLFKH 0XVWHU
KLQDXVXQGZLUGXD LPUHOLJL|VHQ%HUHLFKYHURUWHW0DQVSULFKWGDQQ]%
YRPÅFKULVWOLFKHQ.XOWXUNUHLV´,QGHU(WKQRORJLHDOV+LOIVNRQVWUXNWDXIGHU
6XFKH QDFK .XOWXU]XVDPPHQKlQJHQ HLQJHIKUW ZXUGH GHU .XOWXUNUHLV
RGHU .XOWXUUDXP HWZD GXUFK GHQ DPHULNDQLVFKHQ 3ROLWRORJHQ 6DPXHO 3
+XQWLQJWRQ ]XP $EJUHQ]XQJVLQVWUXPHQW +XQWLQJWRQ VHW]W =LYLOLVDWLRQHQ
PLW .XOWXUHQ JOHLFK XQG LGHQWLIL]LHUW DFKW .XOWXUNUHLVH GLH ]ZDU NHLQH
VFKDUIHQ*UHQ]HQKDEHQVLFKDEHUVRZRKOGXUFKJHPHLQVDPH(OHPHQWHZLH
=XP7UDQVQDWLRQDOLVPXVNRQ]HSWN|QQHQDXFKGLHVRJÅ7KLUG&XOWXUH.LGV´7&.JH]lKOW
ZHUGHQ.LQGHUYRQÅH[SDWULDWHV´DOVR$QJHK|ULJHQYRQ)LUPHQRGHU2UJDQLVDWLRQHQGLHIU
HLQHEHVWLPPWH=HLWLP$XVODQGDUEHLWHQPHLVWHQVLQHLQDQGHUHV/DQGÅZDQGHUQ´XPGRUW
ZLHGHUHLQH=HLWODQJ]XDUEHLWHQ´ $WKLUGFXOWXUHNLGLVDSHUVRQZKRKDVVSHQWDVLJQLILFDQW
SDUWRIKLVRUKHUGHYHORSPHQWDO\HDUVRXWVLGHWKHLUSDUHQWV·FXOWXUH7KHWKLUGFXOWXUHNLG
EXLOGV UHODWLRQVKLSV WR DOO WKH FXOWXUHV ZKLOH QRW KDYLQJ IXOO RZQHUVKLS LQ DQ\$OWKRXJK
HOHPHQWVIURPHDFKFXOWXUHDUHDVVLPLODWHGLQWRWKHWKLUGFXOWXUHNLG·VOLIHH[SHULHQFHWKH
VHQVHRIEHORQJLQJLVLQUHODWLRQVKLSWRRWKHUVRIWKHVDPHEDFNJURXQGRWKHU7&.VµKWWS
ZZZWFNZRUOGFRP6WDQG
0DJHEOLFKZDUKLHUGLHÅ.XOWXUNUHLVOHKUH´GHUGHXWVFKVSUDFKLJHQ(WKQRORJLH'HXWVFKODQG
gVWHUUHLFK$QIDQJGHV-DKUKXQGHUWVGLHVLFKEHUGLH.RQVWUXNWLRQYRQ.XOWXUNUHLVHQ
$XIVFKOXVVEHUGLHZHOWZHLWH9HUEUHLWXQJEHVWLPPWHU.XOWXUJWHUJHLVWLJHU9RUVWHOOXQJHQ
XQG *HVHOOVFKDIWVIRUPHQ HUKRIIWH YJO $QNHUPDQQ %HUQKDUG  .XOWXUNUHLVH XQG
.XOWXUVFKLFKWHQ LQ$IULND=HLWVFKULIW IU(WKQRORJLH6*UDHEQHU)ULW] 
.XOWXUNUHLVHXQG.XOWXUVFKLFKWHQLQ2]HDQLHQ=HLWVFKULIWIU(WKQRORJLH6
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

6SUDFKH*HVFKLFKWH5HOLJLRQ6LWWHQ,QVWLWXWLRQHQDOVDXFKGXUFKVXEMHNWLYH
,GHQWLILNDWLRQHQ GHU 0HQVFKHQ PLW LKQHQ GHILQLHUHQ YJO +XQWLQJWRQ
,QGLHVHQDFKW.XOWXUNUHLVHQXQGGHUNXOWXUHOOHQ9LHOIDOWSHUVHVLHKW
HUHLQ.RQIOLNWPRGHOODQGHVVHQ*UHQ]HQVLFKYRUDOOHP]ZLVFKHQFKULVWOLFK
DEHQGOlQGLVFKHPXQGRULHQWDOLVFKLVODPLVFKHP.XOWXUNUHLV.RQIOLNWHELVKLQ
]X.ULHJHQHQW]QGHQ
'DV.XOWXUNUHLVPRGHOOZLUGKHXWHDOVEHUIOVVLJDQJHVHKHQ(VÅQHJLHUWDXFK
GLH LQWUDNXOWXUHOOH9LHOIDOW XQG GLH hEHUVFKQHLGXQJ XQG ELQQHQNXOWXUHOOH
$XVGLIIHUHQ]LHUXQJ LP =HLFKHQ ZHOWZHLWHU:DQGHUXQJVEHZHJXQJHQ´ ,Q
GLHVH'HEDWWHIlOOWGDV.RQ]HSWGHVÅ2WKHULQJV´RGHUGHUÅ9HU$QGHUXQJ´GHUHQ
9HUWUHWHU,QQHQ GDIU SOlGLHUHQ GHQ .XOWXUEHJULII JlQ]OLFK ]X YHUPHLGHQ
ZHLOHUGD]XHLQOlGWGHQ$QGHUHQHUVW]XHUVFKDIIHQDOVRÅMHPDQGHQDQGHUV
]X PDFKHQ´:LVVHQVFKDIWOHU ZLH GHU EULWLVFKH 6R]LRORJH 6WXDUW +DOO YJO
+DOO  ZHLVHQ ]XGHP DXI GLH *HIDKU GHV NXOWXUHOOHQ 5DVVLVPXV
KLQ 6WDWW YRQ Å5DVVHQ´ XQG ÅJHQHWLVFKHP 0DQJHO´ ZHUGH YRQ Å.XOWXUHQ´
XQG Å.XOWXUGHIL]LWHQ´ JHVSURFKHQ 'LHV GUFNW VLFK ]% LQ %HJULIIHQ ZLH
Å(QWZLFNOXQJVOlQGHU´ RGHU Å1DWXUYRON´ RGHU Å1DWXUUHOLJLRQ´ DOV*HJHQVDW]
]XÅ+RFKNXOWXU´DXV
(LQHXPIDVVHQGH.XOWXUGHILQLWLRQOLHIHUWHGHUEULWLVFKH$QWKURSRORJH(GZLQ
%XUQHWW7\ORU
Å.XOWXURGHU=LYLOLVDWLRQ LPZHLWHVWHQHWKQRJUDSKLVFKHQ6LQQH LVW MHQHU ,Q
EHJULIIYRQ:LVVHQ*ODXEHQ.XQVW0RUDO*HVHW]6LWWHXQGDOOHQEULJHQ
)lKLJNHLWHQXQG*HZRKQKHLWHQZHOFKHVLFKGHU0HQVFKDOV*OLHGGHU*HVHOO
VFKDIWDQJHHLJQHWKDW´7\ORU
+LHUZLUGGLH*OHLFKVHW]XQJYRQ.XOWXUXQG*HVHOOVFKDIWFLYLOL]DWLRQVSRVWXOLHUW
GLHELVKHXWHQDFKVFKZLQJW0RGHUQH.XOWXUEHJULIIHYHUZHLVHQKLQJHJHQYRU
DOOHP DXI GHQ VLWXDWLYHQ WHPSRUlUHQ XQGGLVNXUVLYHQ&KDUDNWHU YRQ.XOWXU
6DELQH+DQGVFKXFNXQG+XEHUWXV6FKU|HUKDEHQLP5DKPHQGHU:HLWHUELOGXQJ
]XU,QWHUNXOWXUHOOHQ9HUVWlQGLJXQJIROJHQGH'HILQLWLRQYRUJHOHJW
 201,$ 9HUODJ .DPSI GHU .XOWXUHQ 6\VWHP KWWSZZZRPQLDYHUODJGH
ZHOWLPZDQGHOSKSVWDUWSKS"LG 	EF 6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

Å.XOWXULVWHLQ6\VWHPYRQ.RQ]HSWHQhEHU]HXJXQJHQ(LQVWHOOXQJHQXQG
:HUWHRULHQWLHUXQJHQPLW GHQHQ JHVHOOVFKDIWOLFKH*UXSSHQ DXI VWUXNWXUHO
OH$QIRUGHUXQJHQ UHDJLHUHQ'LHVHV JHPHLQVDPH5HSHUWRLUH DQ 6\PEROHQ
.RPPXQLNDWLRQVXQG5HSUlVHQWDWLRQVPLWWHOQLVWG\QDPLVFKLQVHLQHU$QSDV
VXQJDQJHVHOOVFKDIWOLFKH9HUlQGHUXQJVSUR]HVVH(VLVWGDPLWHLQGHP:DQGHO
XQWHUOLHJHQGHV 2ULHQWLHUXQJVV\VWHP GDV:DKUQHKPXQJ:HUWH VRZLH GDV
'HQNHQXQG+DQGHOQYRQ0HQVFKHQLQVR]LDOHQSROLWLVFKHQXQG|NRQRPL
VFKHQ.RQWH[WHQGHILQLHUW´+DQGVFKXFN6FKU|HU
'HU$QWKURSRORJH:HUQHU 6FKLIIDXHU EH]HLFKQHW LQ$QOHKQXQJ DQ1RUEHUW
(OLDVÅ.XOWXU´DOVHLQHQÅV\QWKHWLVFKHQ%HJULII´ LQGHPÅGDVZDVHLJHQWOLFK
HLQH:HFKVHOZLUNXQJ HLQ 3UR]HVV RGHU HLQ %HGLQJXQJV]XVDPPHQKDQJ LVW´
ZLHHLQÅ.U]HO´HUVFKHLQW
Å*HJHQ GLHVH ]XVDPPHQIDVVHQGH XQG YHUGLQJOLFKHQGH %HJULIIOLFKNHLW LVW
QLFKWVHLQ]XZHQGHQVRODQJHPDQVLFKLKUHUEHZXVVWLVWXQGLQGHU/DJHLVW
ZLHGHUDXIGLHXUVSUQJOLFKHQ3UR]HVVH]XUFN]XNRPPHQGLHLQGHP%HJULII
]XVDPPHQJHIDVVWVLQG´6FKLIIDXHU
6RPLWVHW]WVLFKMHGH*HVHOOVFKDIWDXVYHUVFKLHGHQHQNXOWXUHOOHQ(EHQHQ]XVDPPHQ
]ZLVFKHQGHQHQHVPHKURGHUZHQLJHUhEHUVFKQHLGXQJHQXQG*HPHLQVDPNHLWHQ
JLEW'DEHLXQWHUVFKHLGHWPDQ]ZLVFKHQGHUNROOHNWLYHQXQGGHU LQGLYLGXHOOHQ
.XOWXU 'LH NROOHNWLYH .XOWXU HLQHU *HVHOOVFKDIW LVW YRU DOOHP LP SROLWLVFKHQ
UHFKWOLFKHQVR]LDOHQXQG|NRQRPLVFKHQ.RQWH[WVRZLHLP%LOGXQJVNRQWH[WXQG
GHQGDPLWYHUEXQGHQHQ,QVWLWXWLRQHQVLFKWEDUXQGEHVWLPPHQG,QQHUKDOEGLHVHU
NROOHNWLYHQ .XOWXU JLEW HV XQWHUVFKLHGOLFKH *UXSSHQNXOWXUHQ -HGHV HLQ]HOQH
0LWJOLHG GLHVHU *UXSSHQ XQG GHU *HVDPWJHVHOOVFKDIW KDW ZLHGHUXP VHLQH
LQGLYLGXHOOH.XOWXUGLHDXV3DWFKZRUNLGHQWLWlWHQEHVWHKW
,QWHU.XOWXUHOOH.RPSHWHQ]
$XFKZHQQZLH REHQ EHVFKULHEHQ GHU.XOWXUEHJULII VFKZHU ]X IDVVHQ LVW
XQG VLFK MHGHU .RQNUHWLVLHUXQJVYHUVXFK YRQ .XOWXU DOV HLQ .RQJORPHUDW
,P,QWHUQHWXQWHUKWWSZZZLLTPGHYHUKWPO6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW
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YRQ$XVQDKPHIlOOHQHUZHLVWLVWGLH)UDJHQDFK*HPHLQVDPNHLWHQLQHLQHU
*HVHOOVFKDIWDXVGHUVLFKJHUQHDXFKGLHGHXWVFKH/HLWNXOWXUGHEDWWHVSHLVW
QLFKWHLQIDFKYRP7LVFK]XIHJHQ
Å$XIGHU DQGHUHQ6HLWH LVW HV HLQH VFKZHU DEZHLVEDUH7DWVDFKHGDVV HV HW
ZDV¶JLEWZDVXQDEZHLVEDU GHXWVFK¶RGHUDXFKWUNLVFK¶ LVW -HGHU'HXW
VFKHGHUVLFKLP$XVODQGDXIKlOWVSUW¶GRFKGDVVHVXQYHUNHQQEDUHWZDV
'HXWVFKHV¶JLEWHLQHEHVWLPPWH(LQIlUEXQJHLQHQFKDUDNWHULVWLVFKHQ6WLO
HLQHQEHVRQGHUHQZD\RIGRLQJWKLQJVQLFKWVHOWHQYHUPLVVWHUHVPDQFK
PDO LVWHU IURKHVKLQWHU VLFKJHODVVHQ]XKDEHQ6RXQDEZHLVEDUGLHVDXFK
VHLQPDJVRVFKZHULVWHVGLHVHV*HIKOGLQJIHVW]XPDFKHQ-HGHU9HUVXFK
GDV (LJHQWPOLFKH KHUDXV]XSUlSDULHUHQ HQGHW XQZHLJHUOLFK EHLP.OLVFKHH
HEHQEHLVRHWZDVZLH2UGQXQJVOLHEHXQG)OHL+LHU]HLJWVLFKGLH7FNH
GHV+HUGHUVFKHQ.XOWXUEHJULIIV(VLVW]ZHLIHOORVHWZDVGDDEHUHVHQW]LHKW
VLFKMHGHP=XJULII9HUVXFKWPDQHV]XEHQHQQHQLVWHVVFKRQZLHGHUIDOVFK´
6FKLIIDXHU
%HZHJHQ VLFK 0HQVFKHQ LQ LKQHQ EHNDQQWHQ NXOWXUHOOHQ .RQWH[WHQ
GDQQ KDQGHOQ VLH YLHOIDFK LQ VFKHLQEDU ÅQRUPDOHQ 6SLHOUlXPHQ´ LQ
GHQHQ VLH GLH ÅQRUPDOHQ 6SLHOUHJHOQ´ NHQQHQ ]% 8PJDQJ PLW =HLW
XQG 5DXP .RPPXQLNDWLRQVVWLOH (VVJHZRKQKHLWHQ 7DEXV 0DFKW XQG
+LHUDUFKLHVWUXNWXUHQ %H]LHKXQJVYHUKlOWQLVVH (QWVFKHLGXQJVILQGXQJHQ
8PJDQJPLW(PRWLRQHQ6LHKDEHQNXOWXUHOOH.RPSHWHQ]GK
ÅGLH)lKLJNHLW VLFK LQGHU HLJHQHQNXOWXUHOOHQ8PZHOW VLFKHU ]XEHZHJHQ
KDQGOXQJVIlKLJ]XVHLQEHUNXOWXUVSH]LILVFKHV:LVVHQ]XYHUIJHQ.XOWXU
WHFKQLNHQ]XEHKHUUVFKHQZLHGLH6SUDFKHXQGGLH6FKULIWXPPLWDQGHUHQ
NRPPXQL]LHUHQ ]X N|QQHQ « GDV 6\VWHP YRQ .RQ]HSWHQ GHU HLJHQHQ
*HVHOOVFKDIW]XGXUFKVFKDXHQXQG]XU$OOWDJEHZlOWLJXQJ]XQXW]HQ´+DQG
VFKXFN6FKU|HU
'LHVH .RPSHWHQ] LVW VR VHOEVWYHUVWlQGOLFK GDVV VLH NDXP EHZXVVW
ZDKUJHQRPPHQZLUG'LH%DVLVIUGDVXQEHZXVVWH+DQGHOQLVWGDV]X*UXQGH
OLHJHQGH:HUWHV\VWHPZHOFKHVQHEHQGHP+DQGHOQDXFKGDV'HQNHQXQGGLH
*HIKOHGHV(LQ]HOQHQEHVWLPPW7UHIIHQDOVR0HQVFKHQDXVXQWHUVFKLHGOLFKHQ
NXOWXUHOOHQRGHUJHVHOOVFKDIWOLFKHQ.RQWH[WHQDXIHLQDQGHUXQGKDQGHOWMHGHU
GLHVHU0HQVFKHQ QDFK VHLQHP VFKHLQEDU ÅQRUPDOHQ´ 2ULHQWLHUXQJVV\VWHP
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW
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N|QQHQ,UULWDWLRQHQ)UHPGKHLWVHUIDKUXQJHQXQG0LVVYHUVWlQGQLVVHHQWVWHKHQ
'LHVH N|QQHQ ]X9HUXQVLFKHUXQJ$QJVW XQG+DQGOXQJVXQIlKLJNHLW IKUHQ
ZDVZLHGHUXP$XVJUHQ]XQJ$JJUHVVLRQRGHU5FN]XJ]XU)ROJHKDEHQNDQQ
'LH +HUDXVIRUGHUXQJ IU GLH 0LWJOLHGHU HLQHU SOXUDOLVWLVFKHQ *HVHOOVFKDIW
EHVWHKW GDULQ VLFK LQ YHUVFKLHGHQHQ .XOWXUHQ ]XUHFKWILQGHQ XQG PLW
NXOWXUHOOHQhEHUVFKQHLGXQJVVLWXDWLRQHQXPJHKHQ ]X N|QQHQ'DIU EHGDUI
HVGHU)lKLJNHLWGLHHLJHQHNXOWXUHOOH3UlJXQJXQG3UD[LV]XUHIOHNWLHUHQ(V
EHGDUIDEHUDXFKGHU%HUHLWVFKDIWGDVHLJHQH:HUWHV\VWHP]XUHIOHNWLHUHQXQG
JOHLFK]HLWLJZDKU]XQHKPHQGDVVKLQWHUGHP'HQNHQ+DQGHOQXQG)KOHQ
DQGHUHU0HQVFKHQDQGHUH:HUWHV\VWHPH VWHKHQZHOFKH VLFK LQNXOWXUHOOHQ
hEHUVFKQHLGXQJVVLWXDWLRQHQ LQ *HIKOHQ RGHU HPRWLRQDOHQ 5HDNWLRQHQ
lXHUQ,QGLHVHQ0RPHQWHQN|QQHQ7ROHUDQ]JUHQ]HQHUUHLFKWZHUGHQZHLO
EHVWLPPWH:HUWHLPLQGLYLGXHOOHQZLHNROOHNWLYHQ.RQWH[WQLFKWYHUKDQGHOEDU
VLQG
8QWHULQWHUNXOWXUHOOHU.RPSHWHQ]ZLUGDXFKGLH)lKLJNHLWYHUVWDQGHQGLH
HLJHQH6R]LDOLVDWLRQLQ%H]XJDXI'LVNULPLQLHUXQJHQXQG5DVVLVPHQVRZLHDXI
0DFKWDV\PPHWULHQXQG3ULYLOHJLHQ]XKLQWHUIUDJHQ=XULQWHUNXOWXUHOOHQ
.RPSHWHQ]JHK|UWGLHHLJHQH3HUVSHNWLYHDOVHLQHXQWHUYLHOHQ]XHUNHQQHQ
XQGNXOWXUHOOH%HVRQGHUKHLWHQLPO|VXQJVRULHQWLHUWHQ+DQGHOQVRZRKOLP
DOOWlJOLFKHQSULYDWHQZLHLPEHUXIOLFKHQ/HEHQ]XEHUFNVLFKWLJHQ9JO
+DQGVFKXFN6FKU|HU=XGHQVR]LDOHQXQGSHUV|QOLFKHQ.RPSHWHQ]HQ
YJO (YDQJHOLVFKH )DFKKRFKVFKXOH 'DUPVWDGW  ]lKOHQ XD
(PSDWKLH 5ROOHQGLVWDQ] RGHU GLH )lKLJNHLW 8QJHZLVVKHLW 8QVLFKHUKHLW
)UHPGKHLW1LFKWZLVVHQXQG0HKUGHXWLJNHLWHQ DXV]XKDOWHQ'D]XNRPPHQ
IDFKOLFKH .RPSHWHQ]HQ ZLH GLH .HQQWQLVVH EHU 6WUXNWXU 8UVDFKHQ
XQG )ROJHQ YRQ 0LJUDWLRQVSUR]HVVHQ XQG 'LVNULPLQLHUXQJVVWUDWHJLHQ
=XU LQWHUNXOWXUHOOHQ .RPSHWHQ] ]lKOW DEHU DXFK GLH .HQQWQLV YRQ
0HWKRGHQ EHU GLH GLGDNWLVFKH9HUPLWWOXQJ XQG .RQIOLNWEHDUEHLWXQJ XQG
GLH2UJDQLVDWLRQVHQWZLFNOXQJ LP6LQQHYRQ'LYHUVLW\RGHU ,QWHUNXOWXUHOOHU
gIIQXQJ
 ,P ,QWHUQHW XQWHU KWWSZZZHIKGDUPVWDGWGHIXZ GRZQORDGV\VEHUWH[WHB
%HUDWXQJBLQBPXOWLNXOWXUHOOHQB.RQWH[WHQSGI6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW
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:HOWDQVFKDXXQJ6SLULWXDOLWlW*ODXEH5HOLJLRQ
$XFK KLHU LVW HV ZLFKWLJ HLQHQ 5DKPHQ ]X XPUHLHQ GHU HLQH
$XVHLQDQGHUVHW]XQJPLW5HOLJLRQ HUP|JOLFKW (V JHKW GDEHL QLFKW XP HLQH
WKHRORJLVFKH$XVHLQDQGHUVHW]XQJ EHU *ODXEHQVIUDJHQ RGHU XP IXQGLHUWH
.HQQWQLVVH EHU *ODXEHQVLQKDOWH VRQGHUQ XP %H]XJVSXQNWH 'DV:LVVHQ
EHU Å5HOLJLRQHQ´ XQGGLH GDPLW YHUEXQGHQHQ3UDNWLNHQ LP$OOWDJ N|QQHQ
]XP9HUVWlQGQLV EHLWUDJHQ GLH SHUV|QOLFKH HPRWLRQDOH (EHQH EHHLQIOXVVHQ
XQG 6SLHOUlXPH HUZHLWHUQ(V GLHQW DXI GHU JHVHOOVFKDIWOLFKHQ(EHQHGD]X
LP 6LQQ GHU*HZlKUXQJ YRQ 5HOLJLRQVIUHLKHLW XQG 3UD[LV GHU XQJHVW|UWHQ
5HOLJLRQVDXVEXQJDNWLY]XZHUGHQ
:HOWDQVFKDXXQJ
,P 6LQQH GHV 3URMHNWV Å)LW IU9LHOIDOW´ ZLUG:HOWDQVFKDXXQJ YRQ HLQHP
LQGLYLGXHOOHQ %OLFNZLQNHO DXV GHILQLHUW 'LH 'HXWXQJ GHU:HOW KlQJW YRP
:LVVHQYRQGHQ(UIDKUXQJHQXQGGHQ(PSILQGXQJHQGHV0HQVFKHQDE'HU
(LQ]HOQHVHW]WVLFKGDEHLDNWLYPLWVHLQHU%H]LHKXQJ]XU*HVHOOVFKDIWDXVHLQDQGHU
PLW GHUHQ0LWJOLHGHUQ HU'HXWXQJVPHUNPDOH WHLOW:HOWDQVFKDXXQJHQ VLQG
DOVRYRPMHZHLOLJHQVR]LRNXOWXUHOOHQ5DKPHQEHHLQIOXVVWGHUVLFKYRQGHU
ORNDOHQEHUGLHQDWLRQDOHQELVDXIGLHJOREDOHQ(EHQHQHUVWUHFNHQNDQQ
'LH9LHOGHXWLJNHLWGHV%HJULIIVÅ:HOWDQVFKDXXQJ´ OlVVWVLFKGXUFKSROLWLVFKH
XQG NXOWXUHOOH 9HUDOOJHPHLQHUXQJHQ HUNOlUHQ 6HLW GHQ HU -DKUHQ
ZXUGHGHUWKHRUHWLVFKSKLORVRSKLVFKH'LVNXUVLQ'HXWVFKODQGXPSROLWLVFKH
,QKDOWH HUZHLWHUW XQG GXUFK GDV %HGUIQLV QDFK 6LQQ XQG 2ULHQWLHUXQJ
YHUlQGHUW$OWHUQDWLYH:HOWDQVFKDXXQJHQ ERWHQ IUHLUHOLJL|VH %HZHJXQJHQ
$UEHLWHUEHZHJXQJHQ RGHU GHU 'HXWVFKH )UHLGHQNHUEXQG %HVRQGHUV LQ
GHU HUVWHQ +lOIWH GHV  -DKUKXQGHUWV HUIXKU HLQH JHVFKORVVHQH9DULDQWH
GHV .RQ]HSWV HQRUPHQ $XIZLQG 5HFKWVNRQVHUYDWLYH XQG QDWLRQDOLVWLVFKH
.UHLVHVDKHQGLH(QWZLFNOXQJXQG)HVWLJXQJGHU1DWLRQHQEHUGHQ.DPSI
'LHVHU'LVNXUV ]XP7KHPD:HOWDQVFKDXXQJ EDVLHUW DXI GHP$UEHLWVSDSLHU YRQ0DULR
+XUOHUHQWVWDQGHQLP5DKPHQGHV3URMHNWV´ )LWIU9LHOIDOW´
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW
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GHU :HOWDQVFKDXXQJHQ EHGLQJW 'DV GDPLW YHUEXQGHQH 9HUVWlQGQLV YRQ
:HOWDQVFKDXXQJZDUJHSUlJWYRQVWULNWNROOHNWLYJHWHLOWHQ$QVLFKWHQEHUGLH
:HOWXQGGHU5ROOHGHV0HQVFKHQLQGHU:HOWXQGGHU*HVHOOVFKDIW
'HUKLVWRULVFKH=XVDPPHQKDQJPDFKWHVQDFKYROO]LHKEDUGDVVVLFK7KHRORJHQ
VHLWGHP-DKUKXQGHUWJHJHQHLQH*OHLFKVHW]XQJYRQFKULVWOLFKHU5HOLJLRQ
XQG:HOWDQVFKDXXQJVEHJULIIZDQGWHQGDGLHVHUPHKUDOVHLQH.RQVWUXNWLRQ
GHV0HQVFKHQDOVGDV:HUN*RWWHVJHVHKHQZXUGH'LH2SSRVLWLRQ]ZLVFKHQ
5HOLJLRQXQG:HOWDQVFKDXXQJZXUGHXQWHUDQGHUHPGDUDXIDXIJHEDXWGDVVGHU
*ODXEHWLHIHUYHUZXU]HOWLVWDOVMHGH:HOWDQVFKDXXQJXQGÅGDVVDOOH5HOLJLRQHQ
LQGHU(UOlXWHUXQJGHV/HEHQV>@HLQHQLUUDWLRQDOHQXQEHUHFKHQEDUHQ5HVW
YRU>«@VHKHQ « GHQ VLH *RWWHV 8QHUIRUVFKOLFKNHLW QDQQWHQ´ 0R[WHU

7URW] GHU NULWLVFKHQ 'LVNXUVH LQQHUKDOE GHU FKULVWOLFKHQ .LUFKHQ XQG
GHU7KHRORJLH JDE HV$QVlW]H GHQ %HJULII:HOWDQVFKDXXQJ LQ9HUELQGXQJ
PLW 5HOLJLRQ XQG &KULVWHQWXP ]X HWDEOLHUHQ 'LH QDWXUZLVVHQVFKDIWOLFKH
5HYROXWLRQGHV-DKUKXQGHUWVEWH'UXFNDXIGDVNLUFKOLFKH:HOWELOGDXV
%HVRQGHUV9HUWUHWHU GHU HYDQJHOLVFKHQ XQG UHIRUPLHUWHQ.LUFKHQZDQGWHQ
VLFK GHP:HOWDQVFKDXXQJVEHJULII ]X (LQHU YRQ LKQHQZDU GHU VFKRWWLVFKH
3UHVE\WHU -DPHV 2UU GHU HLQH 'HILQLWLRQVYDULDQWH YRQ :HOWDQVFKDXXQJ
DXIJULIIGLHGHQ0HQVFKHQXQGVHLQ%HGUIQLVQDFKGHU%HDQWZRUWXQJVHLQHU
H[LVWHQWLHOOHQ)UDJHQLQGHQ0LWWHOSXQNWVWHOOWH1DXJOH
'LHVH%HWRQXQJGHULQGLYLGXHOOHQ:HOWVLFKWLQLKUHP9HUKlOWQLV]XPDOOWlJOLFKHQ
/HEHQPDFKWGLH:HOWDQVFKDXXQJIUGLH%H]LHKXQJ]XU5HOLJLRQLQWHUHVVDQW
'HQQGHULQGLYLGXHOOH*ODXEHXQGGLHFKULVWOLFKJHSUlJWH(WKLNNRPPHQRKQH
GHQ%H]XJDXIHLQH:HOWVLFKWXQGGLHGDUDXVUHVXOWLHUHQGHQ)UDJHQQLFKWDXV
6RPLW LVW HV QLFKW P|JOLFK HLQH KDQGOXQJVRULHQWLHUWH FKULVWOLFKH (WKLN ]X
HQWZHUIHQRKQHGLHLQGLYLGXHOOH$QVFKDXXQJGHU/HEHQVZHOW]XLQWHJULHUHQ
'LH 5HOLJLRQ QLPPW QDFK $OEUHFKW 5LWVFKO ² ]ZLVFKHQ GHP
*ODXEHQDQ*RWWGHU:HOWDQVFKDXXQJXQGGHULQGLYLGXHOOHQ3HUVSHNWLYHHLQH
YHUPLWWHOQGH5ROOHHLQ
Å>(VLVW@GLH(LJHQDUWYRQ5HOLJLRQ]ZLVFKHQ*RWWHVJHGDQNHQ:HOWDQVFKDX
XQJXQG6HOEVWEHXUWHLOXQJ]XYHUPLWWHOQ'HU*ODXEHDQGLHYlWHUOLFKH9RU
VHKXQJ*RWWHV¶LVWGLHFKULVWOLFKH:HOWDQVFKDXXQJLQYHUNU]WHU*HVWDOW¶VLH
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

LVW%HXUWHLOXQJXQVHUHU/DJH]XU:HOWJHPlXQVHUHU(UNHQQWQLVGHU/LHEH
*RWWHV¶'LHMHQLJH$QVFKDXXQJGHU:HOWGLHVLFKVHOEVWVFKRQHLQHPSUDNWL
VFKHQ,QWHUHVVHHLQHU$XVULFKWXQJDXIGDV5HLFK*RWWHVYHUGDQNWLVWGXUFK
LKUHQ)UHLKHLWVEH]XJDXVJH]HLFKQHWXQGLQVRIHUQMHGHUHPSLULVFKHQGHWHUPL
QLVWLVFKHQ:HOWLQWHUSUHWDWLRQEHUOHJHQ:HOWDQVFKDXXQJLVWLQVRIHUQSUDNWL
VFKH6LQQVWLIWXQJDQJHVLFKWVHLQHUYRQ+DXVDXVVLQQLQGLIIHUHQWHQ:HOW6LHLVW
VXEMHNWLYH:HOWLQWHUSUHWDWLRQ´0R[WHU
5LWVFKO YHUZHLVW DP(QGHGHV  -DKUKXQGHUWV EHUHLWV DXI GLH0lQJHO GHV
ZLVVHQVFKDIWOLFKHQ:HOWELOGHV GD HV ]ZDU GHQ %HGDUI DQ .ODUKHLW EHU
6LQQXQG:LUNOLFKNHLWGHV0HQVFKHQ LQGHU:HOW HUK|KWGLHVHQ DEHUQLFKW
YROOVWlQGLJEHIULHGLJHQNDQQ5LWVFKOV(LQZDQGLVWDNWXHOOHUGHQQMHGHQQ
GXUFK GLH ,OOXVLRQHQ GHU 0RGHUQH NHKUW VLFK GHU )RNXV WHLOZHLVH ZLHGHU
XP'HU0HQVFKLVWQLFKWPHKUGDVREMHNWLYH=HQWUXPGHU(UNHQQWQLVXQG
GHU XQHLQJHVFKUlQNWH *ODXEH DQ GLHPHQVFKOLFKH 5DWLRQDOLWlW XQG DQ HLQH
XQLYHUVHOOH (UNOlUXQJ YRQ:LUNOLFKNHLW NDQQ QLFKWPHKU DXIUHFKW HUKDOWHQ
ZHUGHQ5DWLRQDOLWlWXQG(PRWLRQDOLWlWVFKOLHHQVLFKJHJHQVHLWLJQLFKWPHKU
DXV
8QVHU:HOWDQVFKDXXQJVNRQ]HSWPXVVDOV3URGXNWGHU3RVWPRGHUQHJHVHKHQ
ZHUGHQ $OV *UXQGYRUDXVVHW]XQJ ZLUG HLQH 3OXUDOLWlW YRQ ZLUNOLFKHQ
:HOWYHUVLRQHQRGHU:HOWELOGHUQDQJHQRPPHQYJO*RRGPDQ(LQH
:HOWDQVFKDXXQJ LVW NHLQ:HOWELOG:HOWELOGHU VLQG EHLVSLHOVZHLVH UHOLJL|VHU
ZLVVHQVFKDIWOLFKHU SROLWLVFKHU RGHU lVWKHWLVFKHU 1DWXU VLH VLQG VR]XVDJHQ
GLH .RQVWUXNWLRQHQ YRQ HQWVSUHFKHQGHQ %HZHJXQJHQ:HOWDQVFKDXXQJHQ
GDJHJHQVLQGLQGLYLGXHOOXQGEHGLHQHQVLFKYHUVFKLHGHQHU:HOWELOGHU
,P6LQQHYRQ:LOKHOP'LOWKH\HQWVWHKHQ:HOWDQVFKDXXQJHQ LQHUVWHU/LQLH
GXUFK GDV LQ GHU /HEHQVZHOW VWHKHQGH ,QGLYLGXXP /HEHQVZHOW PHLQW GLH
REMHNWLYH0DQLIHVWDWLRQGHU8PZHOWGLHXQVGLHIXQGDPHQWDOHQ%HGLQJXQJHQ
IU XQVHUH (UIDKUXQJHQ ELHWHW'LHVH (UIDKUXQJHQ OLHJHQ GHU SHUV|QOLFKHQ
$Q GLHVHU 6WHOOH PXVV GDUDXI KLQJHZLHVHQ ZHUGHQ GDVV GLH %H]LHKXQJ ]ZLVFKHQ GHP
.RQ]HSW:HOWDQVFKDXXQJXQGQLFKWFKULVWOLFKHQ5HOLJLRQHQQLFKWGDUJHVWHOOWZHUGHQNDQQ
'D HV VLFK XP HLQZHVWOLFKHV .RQ]HSW KDQGHOW XQG KlXILJ NHLQH GLUHNWH (QWVSUHFKXQJ LQ
DQGHUHQ 6SUDFKHQ XQG .XOWXUHQ H[LVWLHUW NDQQ KLHU HEHQVRZHQLJ GLH 'HEDWWH EHU GHQ
:HOWDQVFKDXXQJVEHJULIILQHLQHPLQWHUNXOWXUHOOHQ=XVDPPHQKDQJEHKDQGHOWZHUGHQ
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

:HOWDQVFKDXXQJ ]XJUXQGHXQGZHUGHQGXUFK GUHL$VSHNWH FKDUDNWHULVLHUW
'HQNHQ (PRWLRQ XQG:LOOH NRQVWLWXLHUHQ XQVHUH SV\FKRORJLVFKH ([LVWHQ]
PLWGHP+DXSW]LHOXQVHUHP/HEHQGLHQ|WLJH6WDELOLWlW]XYHUOHLKHQXQGGLH
]HQWUDOHQ)UDJHQEHUXQVHUH+HUNXQIWQDFKGHP=ZHFNXQVHUHU([LVWHQ]
GHP7RGXQGXQVHUHP6FKLFNVDOZHLWJHKHQG]XEHDQWZRUWHQ9JO1DXJOH
II
'LH.RQVWUXNWLRQYRQ:HOWDQVFKDXXQJHQILQGHWLPPHULPVR]LRNXOWXUHOOHQ
=XVDPPHQKDQJ VWDWW 6LH EHLQKDOWHW HLQH $QVDPPOXQJ YRQ NRKlUHQWHQ
.RQ]HSWHQ XQG /HKUVlW]HQ EHU GLH :HOW (V KDQGHOW VLFK XP HLQ
V\PEROLVFKHV.RRUGLQDWHQV\VWHPGXUFKGDVZLUXQV LP/HEHQRULHQWLHUHQ
:HOWDQVFKDXXQJHQ ZHUGHQ VXENXOWXUHOO JHWHLOW HQWVSUHFKHQ HLQDQGHU
DEHU QLH YROOVWlQGLJ XQG EHVLW]HQ HLQH PRWLYLHUHQGH LQVSLULHUHQGH XQG
LQWHJULHUHQGH)XQNWLRQ:LHGLH*HVHOOVFKDIWLVWGLHSHUV|QOLFKH3HUVSHNWLYH
DXIGLH:HOWLPPHULQHLQHP9HUlQGHUXQJVSUR]HVVEHJULIIHQ'DVVHW]WYRUDXV
GDVV GDV 6XEMHNW PHKU RGHU ZHQLJHU IOH[LEOH %H]LHKXQJHQ ]XU SK\VLVFKHQ
8PZHOW]X3HUVRQHQXQG*UXSSHQDXIEDXWYJO$HUWVHWDOII
*ODXEH
*ODXEHYRPPLWWHOKRFKGHXWVFKHQJHORXEHRGHUJORXEHDEJHOHLWHWXPIDVVWÅGLH
hEHU]HXJXQJHQGHV(LQ]HOQHQYRQGHU6WHOOXQJGHV0HQVFKHQLQGHU:HOWXQG
VHLQHU%H]LHKXQJ]XK|KHUHQ0lFKWHQXQGWLHIHUHQ6HLQVVFKLFKWHQ´,P6LQQ
YRQÅHWZDVIUZDKUKDOWHQ´ZLUG*ODXEHPHLVWLPUHOLJL|VHQ.RQWH[WEHQXW]W
+LHUEHGHXWHWGHU*ODXEHGLHhEHU]HXJXQJYRQHLQHUXQXPVW|OLFKHQ:DKUKHLW
RGHU5LFKWLJNHLWHLQHV*ODXEHQVLQKDOWV]%*ODXEHDQGDV:HLWHUOHEHQQDFK
GHP7RGLP+LPPHOGLH([LVWHQ]HLQHV*RWWHVRGHUYRQ*|WWHUQ(QJHOQ
*HLVWZHVHQ GHU NHLQH ZLVVHQVFKDIWOLFKHQ %HZHLVH EUDXFKW XQG QLFKW
VLFKWEDU VHLQPXVV ,PSURIDQHQRGHUDOOWlJOLFKHQ6SUDFKJHEUDXFKEHGHXWHW
ÅJODXEHQ´ DOVR HLQH9HUPXWXQJ GLH ]ZDU DOV ZDKU DQJHQRPPHQ ZHUGHQ
NDQQDEHU]XJOHLFKGLH0|JOLFKNHLWHLQNDONXOLHUWGXUFKQHXH(UNHQQWQLVVH
RGHU7DWVDFKHQZLGHUOHJW ]XZHUGHQ$QGHUV DXVJHGUFNW GHU 6FKULWW YRP
*ODXEHQ]XP:LVVHQOlXIWEHUGHQVLFKWEDUHQPHVVEDUHQ%HZHLVXQGGLH
*UXQGJHVHW]$UW*ODXEHQVIUHLKHLW
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

9HUQXQIWZlKUHQGLPUHOLJL|VHQ.RQWH[WGHU*ODXEHDQVLFKPLWHLQHP:LVVHQ
YHUEXQGHQLVWGDVQLFKWXQEHGLQJWVLFKWEDUH%HZHLVHYHUODQJW*UXQGVlW]OLFK
VWHKWGHU%HJULII*ODXEH LQYHUVFKLHGHQHQ%HGHXWXQJV]XVDPPHQKlQJHQXQG
ZLUGHQWVSUHFKHQGXQWHUVFKLHGOLFKYHUZHQGHW
,P .RQWH[W GHV$QVDW]HV YRQ Å)LW IU9LHOIDOW´ VWHKW QLFKW GHU *ODXEH DOV
K\SRWKHWLVFKH:DKUKHLWDQHLQHQ6DFKYHUKDOW]%LQGHQ1DWXUZLVVHQVFKDIWHQ
RGHU GHU *ODXEH DXI GHU %H]LHKXQJVHEHQH ]% *ODXEH DQ GLH /LHEH ]XU
'HEDWWH VRQGHUQ GHU *ODXEH LP .RQWH[W 5HOLJLRQ:HOWDQVFKDXXQJ RGHU
6SLULWXDOLWlW'LH$EJUHQ]XQJYRQ*ODXEHXQG$EHUJODXEHQLVWSUREOHPDWLVFK
:HUGHQ QLFKW KLHU EHUHLWV :HUWXQJHQ YRUJHQRPPHQ GLH GHQ HLJHQHQ
NXOWXUHOOHQ ]% HXUR]HQWULVWLVFK XQG FKULVWOLFK JHSUlJWHQ +LQWHUJUXQG
ZLGHUVSLHJHOQ"$EHUJODXEHZLUGRIWDOVÅIDOVFKHU*ODXEHQ´EH]HLFKQHW(ULVW
LPPHUHLQH)UHPG]XVFKUHLEXQJXQGEH]LHKW VLFK DXI9RUVWHOOXQJHQGLH YRQ
GHQIHVWJHOHJWHQ*ODXEHQVLQKDOWHQHLQHU*ODXEHQVJHPHLQVFKDIWDEZHLFKHQ(U
ZLUGRIWV\QRQ\PYHUZHQGHWPLWGHP%HJULIIÅ9RONVJODXEHQ´'DPLWZHUGHQ
*ODXEHQVYRUVWHOOXQJHQEH]HLFKQHWGLHQHEHQGHUHLJHQWOLFKHQWKHRORJLVFKHQ
*ODXEHQVOHKUHXQGGHPRIIL]LHOOHQ.XOWJHGHLKHQ]%NLUFKOLFKHU%HUHLFKDQ
HLQP\WKLVFKHV(UHLJQLVDQNQSIHQGDVGXUFKEHVWLPPWH5LWXDOHHLQHVWlQGLJH
(UQHXHUXQJ HUKlOW P\WKLVFKHU%HUHLFK RGHU GHP%HGUIQLV GHV0HQVFKHQ
HQWVSULQJHQ(LQIOXVVDXIGLH*HVFKLFNHVHLQHV/HEHQV]XQHKPHQPDJLVFKHU
%HUHLFK9JO/HPEHUW
5HOLJLRQ
,P8QWHUVFKLHG]XP*ODXEHQLVW5HOLJLRQHLQ%HJULIIPLWFKULVWOLFKJHSUlJWHP
8UVSUXQJ'LHPHLVWHQ6SUDFKHQXQGQLFKWFKULVWOLFKHQ.XOWXUHQKDEHQNHLQ
:RUWIU5HOLJLRQ$QWHVII
Å6HOEVWLQGHQPRGHUQHQHXURSlLVFKHQ6SUDFKHQZXUGHGDV:RUWIU5HOLJLRQ
DXVGHPODWHLQLVFKHQHQWOHKQWHVVFKHLQWNHLQVODZLVFKHVRGHUJHUPDQLVFKHV
3HQGDQWJHJHEHQ]XKDEHQ$EHUQLFKWQXUGDV:RUWZXUGHHQWOHKQWVRQGHUQ
DXFKGLH6DFKHGLHHVEH]HLFKQHW5HOLJLRQZDUFKULVWOLFKH5HOLJLRQXQWHU
VFKHLGEDUYRQ.XOWXUGLHYRQGLHVHU5HOLJLRQJHSUlJWZXUGHXQGGLHGLHVH
5HOLJLRQSUlJWH´.HKUHU
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

'DV ODWHLQLVFKH ÅUHOLJLR´ OlVVW VLFK DOOHUGLQJV DXI ]ZHL YHUVFKLHGHQH:|UWHU
]XUFNIKUHQ GLH HLQH XQWHUVFKLHGOLFKH ,QWHUSUHWDWLRQ ]XODVVHQ 6R OHLWHW
&LFHUR HV YRP ODWHLQLVFKHQ9HUE ÅUHOHJHUH´ DE ZDV ÅLPPHU ZLHGHU OHVHQ
HWZDVZLH ]XYRU EHWUDFKWHQ´ EHGHXWHW/DFWDQWLXV EH]LHKW VLFK GDJHJHQ DXI
GDV ODWHLQLVFKH9HUE ÅUHOLJDUH´ ZDVPLW Å]XUFNELQGHQZLHGHU YHUHLQLJHQ´
EHUVHW]WZLUG
Å)ROJWPDQ&LFHUR²VRLVW5HOLJLRQLQHUVWHU/LQLHHLQNXOWLVFKH$Q
JHOHJHQKHLWIROJWPDQ/DFWDQWLXV-KGQ&KUVROLHJWHLQIDVWH[LVWHQWLD
OLVWLVFKDQPXWHQGHV%HJHJQXQJVXQG9HUELQGXQJVPRGHOO]ZLVFKHQJ|WWOLFKHU
7UDQV]HQGHQ]XQGPHQVFKOLFKHP'DVHLQQDKH´.HKUHU
,QQHUKDOE GHU FKULVWOLFKWKHRORJLVFKHQ 'LVNXVVLRQ KLHOW VLFK ELV ]XU
5HIRUPDWLRQGLH%HGHXWXQJYRQ5HOLJLRQDOVÅSUl]LVHVULWXHOOHV+DQGHOQ´'HU
%HJULIIHUIXKUHLQHQHXH%HGHXWXQJLQ$EJUHQ]XQJ]XPÅXQUHFKWHQULWXHOOHP
+DQGHOQ´ GDV GLH 5HIRUPDWRUHQ GHU NDWKROLVFKHQ .LUFKH ]XVFKULHEHQ
1DFK GHU 6SlWDXINOlUXQJ HWDEOLHUWH VLFK Å5HOLJLRQ´ ]XP$OOJHPHLQEHJULII
LP FKULVWOLFKHQ .RQWH[W 'HU %HJULII Å5HOLJLRQ´ LVW HUVW DQJHVLFKWV GHU
NRQIHVVLRQHOOHQ 6SDOWXQJ DOVhEHUEHJULII IU EHLGH.RQIHVVLRQHQZLH DXFK
IUDQGHUH5HOLJLRQHQZLFKWLJJHZRUGHQ'LHLQGHU$XINOlUXQJYHUDQNHUWHQ
.RQ]HSWLRQHQZXUGHQVSlWHVWHQVLP-DKUKXQGHUWGXUFKGLHÅ(UIRUVFKXQJ
GHU UHOLJL|VHQ9RUVWHOOXQJVZHOW GHU Å3ULPLWLYHQ´ LQ )UDJH JHVWHOOW Å$XI GHU
6XFKHQDFKGHUHLQIDFKVWHQGKSULPLWLYVWHQ5HOLJLRQZXUGHQYHUVFKLHGHQH
7KHRULHQ HQWZLFNHOW GLH DOOH HPSLULVFKHQ %HIXQGHQ QLFKW VWDQGKLHOWHQ´
.HKUHU
6HLWKHU KDEHQ:LVVHQVFKDIWOHU,QQHQ XQWHUVFKLHGOLFKHU 'LV]LSOLQHQ ZLH GHU
6R]LDO XQG .XOWXUZLVVHQVFKDIWHQ GHU 3V\FKRORJLH GHU YHUJOHLFKHQGHQ
5HOLJLRQVZLVVHQVFKDIWHQGHU7KHRORJLHGHU3ROLWLNZLVVHQVFKDIWHQXQGDXFK
GHU 0LJUDWLRQVIRUVFKXQJ LPPHU ZLHGHU QHXH 'HILQLWLRQHQ HQWZLFNHOW ,Q
GHU (WKQRORJLH ZXUGH Å5HOLJLRQ´ QLFKW LVROLHUW VRQGHUQ LPPHU LQ HLQHP
*HVDPW]XVDPPHQKDQJDOVRDOV%HVWDQGWHLOYRQ*HVDPWV\VWHPHQEHKDQGHOW
0\WKHQ YRQ GHU (QWVWHKXQJ GHU:HOW XQG GDUDXIIROJHQGHQ (UHLJQLVVHQ
GLH GHQ -HW]W]XVWDQG HUNOlUHQ VLQG XQLYHUVDO $XV UHOLJLRQVVR]LRORJLVFKHU
3HUVSHNWLYHZLUG5HOLJLRQDOVHLQ6\VWHPPLWYHUVFKLHGHQHQ.RPSRQHQWHQ
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

XQGÅ'LPHQVLRQHQYRQ5HOLJLRVLWlW´*ORFNYHUVWDQGHQ5HOLJLRVLWlW
LVW ZLHGHUXP HLQ %HJULII GHU VLFK VSH]LILVFK DXV GHU HXURSlLVFKHQ
5HOLJLRQVJHVFKLFKWH LQ GHU 6SlWDXINOlUXQJ HQWZLFNHOW KDW ,Q GLHVHU =HLW
HQWZLFNHOWHVLFKHLQH'LVWDQ]]XGHQNLUFKOLFKHQ,QVWLWXWLRQHQXQG%UJHU,QQHQ
ZXUGHQQLFKWPHKUDXWRPDWLVFKPLWGHU*HEXUW]XP0LWJOLHGGHU1DWLRQDOHQ
.LUFKH$XIIDKUWEH]HLFKQHW5HOLJLRVLWlW DOVGDV Å%HZXVVWVHLQGHU(LQ]HOQHQ
YRQGHU%HGHXWXQJYRQ5HOLJLRQDOV7HLOLKUHV/HEHQV´$XIIDKUW,P
*HJHQVDW]GD]XZLUG5HOLJLRQPLWGHUNLUFKOLFKHQ,QVWLWXWLRQJOHLFKJHVHW]W
*ORFNXQWHUVFKHLGHWIROJHQGHÅ'LPHQVLRQHQYRQ5HOLJLRVLWlW´
,QWHOOHNWXHOOHLGHRORJLVFKHRGHUNRJQLWLYH'LPHQVLRQ0HQVFKHQYHUIJHQ
EHUHLQEHVWLPPWHVUHOLJL|VHV:LVVHQGDVLKU:HOWELOGEHVWLPPWHU]lKOWHV
*ODXEHQVV\VWHP GXUFK 0\WKHQ XQG *|WWHUJHVFKLFKWHQ 6\VWHPDWLVLHUXQJ
GXUFK 5HOLJLRQVJHOHKUWH *ODXEHQVEHNHQQWQLV GXUFK /LHGHU *HEHWH
/HLWVlW]HVLHN|QQHQEHULKUH+DOWXQJ]XU5HOLJLRQXQG]XUHOLJL|VHQ)UDJHQ
$XVNXQIWJHEHQ
(WKLVFKVR]LDOH'LPHQVLRQ:HUWH1RUPHQXQG9HUKDOWHQVUHJHOQGLHGXUFK
UHOLJL|VH9RUVWHOOXQJHQJHSUlJWVLQGNRPPHQDXFKLP$OOWDJ]XP$XVGUXFN
6SHLVHYRUVFKULIWHQ 3DUWQHUZDKO VH[XHOOH 2ULHQWLHUXQJ .LQGHUHU]LHKXQJ
)HLHUWDJH%H]XJ]XU8PZHOW
 5LWXHOOH 'LPHQVLRQ|IIHQWOLFK UHOLJL|VH 3UD[LV JHPHLQVFKDIWOLFKH
+DQGOXQJHQGLHXDLP|IIHQWOLFKHQ5DXPYROO]RJHQZHUGHQ5LWXDOH.XOWH
V\PEROLVFKH+DQGOXQJHQ
 ,QVWLWXWLRQHOOH 'LPHQVLRQ (LQELQGXQJ LQ *HPHLQVFKDIWHQ VR]LDOH
 'LH 'HILQLWLRQHQ JHKHQ DXI GHQ DPHULNDQLVFKHQ 6R]LRORJHQ &KDUOHV< *ORFN ]XUFN
$XFKGHU5HOLJLRQVPRQLWRUGHU%HUWHOVPDQQ6WLIWXQJEH]HLFKQHW VLH QXU VHFKVGDYRQ DOV
UHOLJLRQVVR]LRORJLVFKGHILQLHUWH.HUQGLPHQVLRQHQGHU5HOLJLRVLWlW'LHVHELOGHQODXW6WHIDQ
+XEHU GDV Å5FNJUDW´ GK GLH*UXQGODJH GHU %HIUDJXQJVLQVWUXPHQWH (V VLQG ,QWHOOHNW
,GHRORJLH *ODXEH |IIHQWOLFKH UHOLJL|VH 3UD[LV SULYDWH UHOLJL|VH 3UD[LV (UIDKUXQJHQ
.RQVHTXHQ]HQ LP $OOWDJ /DXW +XEHU EHOHJHQ Å]DKOUHLFKH LQWHUQDWLRQDOH 6WXGLHQ >@
GLH UHODWLYH $XWRQRPLH GLHVHU 'LPHQVLRQHQ 5HODWLYH $XWRQRPLH EHGHXWHW LQ GLHVHP
=XVDPPHQKDQJGDVV5HOLJLRVLWlWLP%HUHLFKGLHVHU'LPHQVLRQHQHLJHQVWlQGLJH6WUXNWXUHQ
XQG'\QDPLNHQDXVELOGHW´+XEHUI
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

1HW]ZHUNH9HUHLQH.LUFKHQ%UXGHUVFKDIWHQ2UGHQ=LUNHO$QHUNHQQXQJ
LQGLYLGXHOOHU %H]JH ]X7UDQV]HQGHQ] GXUFK JHPHLQVDPHV$XVIKUHQ ZDV
%HVWlWLJXQJ6LFKHUKHLW0DFKWEHGHXWHQNDQQ
 bVWKHWLVFKH 'LPHQVLRQ )DUEHQ *HUFKH 6WRIIH =HLFKHQV\VWHP
6FKODJELOGHU .XOWELOGHU XQG VWDWXHQ ,NRQRJUDSKLH ULWXHOOH *HVWHQ
.XOWEDXWHQ0XVLN
 3V\FKLVFKH 'LPHQVLRQ *HIKOH 6WLPPXQJHQ +RIIQXQJHQ:QVFKH
)UVRUJH ,VRODWLRQ +DOOX]LQDWLRQ :DKUQHKPXQJ YRQ 7UDQV]HQGHQ]
(UIDKUXQJHQXQGVXEMHNWLYH.RQVWUXNWLRQGHUHLJHQHQUHOLJL|VHQ,GHQWLWlW
3ULYDWHUHOLJL|VH3UD[LVUHOLJL|VH0HQVFKHQSIOHJHQDXFKSULYDWH)RUPHQ
HLQHUDNWLYHQ=XZHQGXQJ]XU7UDQV]HQGHQ]SHUV|QOLFKHV*HEHW0HGLWDWLRQ
'LHYHUVFKLHGHQVWHQ'HILQLWLRQHQYRQ5HOLJLRQDXVGHQXQWHUVFKLHGOLFKVWHQ
ZLVVHQVFKDIWOLFKHQ 3HUVSHNWLYHQ RULHQWLHUHQ VLFK DQ GLHVHQ GXUFKDXV
PRGHOOW\SLVFKHQ 'LPHQVLRQHQ YRQ 5HOLJLRQ XQG KDEHQ PHLVW HLQH
GDYRQ LP )RNXV 5HOLJLRQ DOV :HOWDQVFKDXXQJ RGHU *ODXEH 5HOLJLRQ
DOV ULWXHOOH +DQGOXQJ 5HOLJLRQ DOV (WKLN 5HOLJLRQ DOV 6\PERO E]Z
.RPPXQLNDWLRQVV\VWHP9JO$XIIDKUWII
'LHYLHOIlOWLJHQ9HUVXFKHÅ5HOLJLRQ´]XGHILQLHUHQ]HLJHQGDVVGLHVH$UWGHU
ZLVVHQVFKDIWOLFKHQ +HUDQJHKHQVZHLVH DQ GHQ Å8QWHUVXFKXQJVJHJHQVWDQG´
HLQHUFKULVWOLFKRN]LGHQWDOHQ:LVVHQVFKDIWVWUDGLWLRQXQGNXOWXUHQWVSULQJW
'XUFK GLHVH ÅNXOWXUHOOH %ULOOH´ XQG GHQ PLW LKU YHUEXQGHQHQ 0HWKRGHQ
XQG Å:HOWDQVFKDXXQJHQ´ ZLUG HUIDVVW LQWHUSUHWLHUW XQG DQDO\VLHUW ,P
8PNHKUVFKOXVVKLHHGLHVQlKHUWPDQVLFKGHPÅ8QWHUVXFKXQJVJHJHQVWDQG´
PLW HLQHU DQGHUHQ ÅNXOWXUHOOHQ %ULOOH´ ZUGHQ VLFK HYHQWXHOO DQGHUH
5FNVFKOVVH HUJHEHQ 9LHOOHLFKW ZlUH Å5HOLJLRQ´ EHUKDXSW NHLQ
)RUVFKXQJVJHJHQVWDQG ZHLO VLH XQDQWDVWEDU HEHQ ÅKHLOLJ´ LVW XQG QLFKW
HUIRUVFKWE]ZKLQWHUIUDJWZHUGHQPXVV
9HUIROJWPDQGLHVH$QQDKPHLQ)RUPHLQHVNRQVHTXHQWHQ5HODWLYLVPXVODVVHQ
VLFK Å5HOLJLRQHQ´ QXU LP MHZHLOLJHQ NXOWXUHOOHQ .RQWH[W EHVFKUHLEHQ 'DV
EHGHXWHWGDVV
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

ÅGHU FKULVWOLFKHQ 5HOLJLRQ HLQH 9LHO]DKO YRQ 6HOEVWYHUVWlQGQLVVHQ
JHJHQEHU>VWHKHQ@GLHQXUVFKZHUDXIHLQHQ1HQQHU]XEULQJHQVLQG$QVWDWW
QXQ5HOLJLRQ¶DXIGHQNOHLQVWHQJHPHLQVDPHQ1HQQHU]XUHGX]LHUHQVFKHLQW
HVVLQQYROOHUGDVMHXQWHUVFKLHGOLFKH0RGHOOYRQ5HOLJLRQLQGHUDQGHUHQ.XO
WXULQVHLQHUNXOWXUHOOHQ'LIIHUHQ]LHUWKHLWXQGVHLQHUDQGHUHQ$EJUHQ]XQJ]X
EHREDFKWHQXQG]XEHVFKUHLEHQ6RILQGHWPDQHWZDLP+LQGXLVPXVGDV6DQV
NULW:RUWGKDUPDGHVVHQ6SDQQZHLWHYRQ:HOW*HVHW]¶ELV.DVWHQRUG
QXQJ¶UHLFKW6HLQH%HGHXWXQJHQWVWDQGLQYHGLVFKHU=HLWDXVGHUP\WKLVFKHQ
9RUVWHOOXQJYRQGHU0DFKWGHU*|WWHU¶GLH:HOWLQVWDQG]XKDOWHQ
%XGGKLVWLVFKZXUGHGHU%HJULIILQVHLQHU3DOL6FKUHLEZHLVHGKDPPDDXIGHQ
$FKWIDFKHQ 3IDG¶ %XGGKDV EH]RJHQ XQG ZDU VRPLW 6HOEVWEH]HLFKQXQJ HU
NRQQWHGDQQDEHUDXFKGDV/HKUV\VWHPHLQ]HOQHU0HLVWHUXQGYHUDOOJHPHL
QHUWXQGNRPSDUDWLVWLVFK*HVHW]XQG/HKUHDQGHUHU5HOLJLRQHQPHLQHQ,P
-XGHQWXPZLHGHUXP LVW HLQHV GHU0RGHOOH IU5HOLJLRQ GDV HLQHV9HUWUDJV
]ZLVFKHQ*RWWXQGVHLQHP9RONGHU%XQG¶>«@'LHFKULVWOLFKH9HUVLRQGHV
1HXHQ%XQGHV¶NDQQVLFKQXUDQGDV$QJHERWGHU(UQHXHUXQJDQVFKOLHHQ
JHNQGLJW LVWGHU%XQGPLWGHQ-XGHQQLH >«@hEHUEOLFNWPDQGLHVH%HL
VSLHOH>«@VRHUZHLVWVLFKGDHVDXIJUXQGGHU9HUVFKLHGHQKHLWXQGXQWHU
VFKLHGOLFKHQ5HLFKZHLWHGHUYRUILQGOLFKHQ6HOEVWXQG)UHPGGHXWXQJHQQLFKW
P|JOLFKLVWHLQHLQWHUNXOWXUHOOJOWLJH'HILQLWLRQYRQ5HOLJLRQDXI]XVWHOOHQ´
$XIIDUWK
'LHVH $UJXPHQWDWLRQ NRPPW GHU KXPDQLVWLVFKHQ 9RUVWHOOXQJ HLQHU
:HOWRUGQXQJGLHDXI0HQVFKHQUHFKWHQZLHGHU$FKWXQJGHUÅ:UGHGHV
0HQVFKHQ´XQGGHU$FKWXQJYRQÅNXOWXUHOOHUZLHUHOLJL|VHU)UHLKHLW´VRZLH
GHP3DUDGLJPDGHU7ROHUDQ]EDVLHUWGXUFKDXVHQWJHJHQ
'HU6R]LRORJH7KRPDV/XFNPDQQVLHKWLQGHUIRUWVFKUHLWHQGHQ6lNXODULVLHUXQJ
NHLQHQ LQGLYLGXHOOHQ *ODXEHQVYHUOXVW GHU 0DVVHQ ÅVRQGHUQ GLH /|VXQJ
LQVWLWXWLRQHOOHU1RUPHQXQG:HUWHDXVGHP.RVPRVUHOLJL|VHU6LQQJHEXQJ´
'LH 5HOLJLRQ ZHUGH SULYDWLVLHUW XQG VRPLW JHVHOOVFKDIWOLFK XQVLFKWEDU ]XU
ÅLQYLVLEOHUHOLJLRQ´/XFNPDQQ$EHUZLUGVLHGDVZLUNOLFK"*HUDGH
6LHKHGD]XDOOH$UWLNHOGHUDOOJHPHLQHQ(UNOlUXQJGHU0HQVFKHQUHFKWHKWWSZZZ
DPQHVW\GHDOOHDUWLNHOGHUDOOJHPHLQHQHUNODHUXQJGHUPHQVFKHQUHFKWH 6WDQG 

/XFNPDQQ7KRPDV7KH,QYLVLEOH5HOLJLRQ9HUZHLVLQ=XOHKQHU3DXO0
6SLULWXHOOH '\QDPLN LQ VlNXODUHQ .XOWXUHQ" 'HXWVFKODQG ² gVWHUUHLFK ² 6FKZHL] LQ
%HUWHOVPDQQ6WLIWXQJ+UVJ5HOLJLRQVPRQLWRU*WHUVORK6²6
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

LQGHU$XVHLQDQGHUVHW]XQJPLWGHP,VODPNRPPHQEHUHFKWLJWH=ZHLIHO6R
UHIOHNWLHUW&KULVWLDQH+RIIPDQQ LQ LKUHPDXWRELRJUDSKLVFKHQ%XFK Å+LQWHU
GHQ6FKOHLHUQ,UDQV´EHUGHQ8PJDQJPLW6lNXODULVLHUXQJLQGHUGHXWVFKHQ
*HVHOOVFKDIW
Å:HQQZLUXQVQLFKWPHKUUHODWLYLHUHQVRQGHUQXQVHUH:HUWHDEVROXWVHW]HQ
GDQQYHUVWRHQZLUJHUDGHGDGXUFKJHJHQVLH>«@:HQQZLUGHQ0XVOLPHQ
PLWXQHUVFKWWHUOLFKHP*ODXEHQHQWJHJHQWUHWHQYHUOHXJQHQZLUGLHHLJHQHQ
:LGHUVSUFKH:LUSUHGLJHQ LKQHQ$XINOlUXQJXQG6lNXODULVPXVXQGPHU
NHQ JOHLFK]HLWLJ LQ GHU$XVHLQDQGHUVHW]XQJPLW GHP ,VODPZLHZHQLJZLU
XQVXQVHUHUVlNXODUHQhEHU]HXJXQJHQVLFKHUVLQG:LUHU]lKOHQLKQHQGDVV
DOOHLQLQGHU7UHQQXQJYRQ6WDDWXQG.LUFKHGDV+HLOOLHJWREZRKOZLUEHL
VSLHOVZHLVH LQGHU'LVNXVVLRQEHUGDV.UHX] LP.ODVVHQ]LPPHUVWDDWOLFKHU
6FKXOHQZHLWHQWIHUQWVLQGXQVEHUHLQHNRQVHTXHQWH7UHQQXQJHLQLJ]X
VHLQ,P.DULNDWXUHQVWUHLWVWHOOHQZLUIHVWGDVVNHLQH(LQLJNHLWEHUGLH*UHQ
]HQYRQ0HLQXQJVIUHLKHLWKHUUVFKW LP.RSIWXFKVWUHLWGLVNXWLHUHQZLUEHU
GLH(LQVFKUlQNXQJYRQ3HUV|QOLFKNHLWVUHFKWHQ:LUVLQGQLFKWVLFKHUREZLU
GHU+HUDXVIRUGHUXQJGHV,VODPPLWNRQVHTXHQWHUHP6lNXODULVPXVRGHU LP
*HJHQWHLOHLQHPVWlUNHUHQVWDDWOLFKHQ(LQVDW]IUFKULVWOLFKH:HUWHDOVRZH
QLJHU6lNXODULVPXVEHJHJQHQVROOHQ´+RIIPDQQ
,Q%H]XJ DXI GLHVH )UDJHVWHOOXQJHQ LVW HV HEHQGRFKZLFKWLJ Å5HOLJLRQ´ ]X
GHILQLHUHQ GHQQ ZLH NDQQ GLH Å5HOLJLRQVIUHLKHLW´ LP *UXQGJHVHW] GHU
%XQGHVUHSXEOLN 'HXWVFKODQG JHZlKUW ZHUGHQ ZHQQ Å5HOLJLRQ´ QLFKW
GHILQLHUW LVW"$XFK KLQVLFKWOLFK GHU 6WHOOXQJ YRQ 5HOLJLRQVJHPHLQVFKDIWHQ
LKUHU*OHLFKZHUWLJNHLWXQGJOHLFKEHUHFKWLJWHQ7HLOKDEHLVWHLQH'HILQLWLRQYRQ
Å5HOLJLRQ´Q|WLJ6SlWHVWHQVGXUFKGHQDNWXHOOHQ'LVNXUVEHU0LJUDWLRQXQGGLH
]XJHZDQGHUWHQ5HOLJLRQHQXQG*ODXEHQVYRUVWHOOXQJHQVWHKHQDOOH0LWJOLHGHU
GHU*HVHOOVFKDIWVRZLHDOOH,QVWLWXWLRQHQGLH:LUWVFKDIWGLH%LOGXQJVRZLHGLH
SROLWLVFKHQ3DUWHLHQXQGLKUH9HUWUHWHU,QQHQYRUGHU+HUDXVIRUGHUXQJVLFK
PLWÅ5HOLJLRQHQ´XQGÅUHOLJL|VHQ,GHQWLWlWHQ´DXVHLQDQGHU]XVHW]HQ
 'DV GHXWVFKH *UXQGJHVHW] ** VLFKHUW GLH 5HOLJLRQVIUHLKHLW XD LQ $UW Å'LH
)UHLKHLWGHV*ODXEHQVGHV*HZLVVHQVXQGGLH)UHLKHLWGHVUHOLJL|VHQXQGZHOWDQVFKDXOLFKHQ
%HNHQQWQLVVHV VLQGXQYHUOHW]OLFK´ XQG LQ$UWLNHO GHU VLFKZLHGHUXPDXI$UWLNHO 
GHU:HLPDUHU9HUIDVVXQJ EH]LHKW 'DULQ KHLW HV XQWHU$EVDW]  Å'LH EUJHUOLFKHQ XQG
VWDDWVEUJHUOLFKHQ5HFKWHXQG3IOLFKWHQZHUGHQGXUFKGLH$XVEXQJGHU5HOLJLRQVIUHLKHLW
ZHGHUEHGLQJWQRFKEHVFKUlQNW´
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

*ULWW.OLQNKDPPHUJHVFKlIWVIKUHQGH'LUHNWRULQGHV,QVWLWXWV IU
5HOLJLRQVZLVVHQVFKDIW LQ %UHPHQ GHILQLHUW Å5HOLJLRQ´ LP .RQWH[W GLHVHU
)UDJHVWHOOXQJHQXQGGHUDNWXHOOHQJHVHOOVFKDIWVSROLWLVFKHQ+HUDXVIRUGHUXQJHQ
DOVHLQHQ
Å7HLO YRQ.XOWXU5HOLJLRQSUlJW.XOWXUXQGZLUG YRQ.XOWXU JHSUlJW >@
5HOLJLRQHQZHUGHQ VRZHGHU DOVZDKUQRFK DOV IDOVFKEHWUDFKWHW YLHOPHKU
ZHUGHQ VLH DOV LQGLYLGXHOOZLHNROOHNWLYEHGHXWXQJVYROOXQGZLUNVDPDQHU
NDQQW 5HOLJLRQ LQWHUSUHWLHUW XQG LQWHJULHUW DOOWlJOLFKH (UIDKUXQJHQ LQ HLQ
]XP7HLOORVHV6\VWHPYRQWUDQV]HQGHQWHQ:DKUKHLWHQXQG+DQGOXQJVRULHQ
WLHUXQJHQ5HOLJLRQLVWHLQ3RROYRQ6LQQXQG+DQGOXQJVSUlIHUHQ]HQDXFK
LQ )RUPYRQ*HZRKQKHLWHQ HLQHV(LQ]HOQHQRGHU HLQHU*UXSSH YRQ0HQ
VFKHQXQGVFKOLHW5LWXDOHXQG*ODXEHQVZDKUKHLWHQ$XWRULWlWVXQG2UG
QXQJVYRUVWHOOXQJHQVRZLH*HVHOOXQJVIRUPHQXQGHPRWLRQDOHZLHlVWKHWLVFKH
3UlIHUHQ]ELOGXQJHQPLWHLQ>@9LHOIDFKVLQGKLHUNXOWXUHOOH7UDGLWLRQHQXQG
KLVWRULVFKHQWVWDQGHQH,QWHUSUHWDWLRQHQDP:HUNGLHDXFKKHXWHLQVWHWLJHU
9HUlQGHUXQJ VLQG >@9LHOPHKU ZXUGHQ VLH GXUFK LQWHUQH 1HXRULHQWLH
UXQJHQXQG7UDGLWLRQVNULWLN:HFKVHOGHU7UlJHUVFKLFKWE]Z$XIWUHWHQYRQ
QHXHQ3HUVRQHQDXVJHO|VWXQGELOGHQGLH$QWZRUWDXIHLQH VLFKYHUlQGHUWH
RGHUQHXH8PZHOWZLHVLHGLH0LJUDWLRQMDSDUH[FHOOHQFHPLWVLFKEULQJW´
.OLQNKDPPHU
5HOLJLRQ LVW DOVRZHLWPHKU DOV HLQ 6\VWHPYRQ7UDQV]HQGHQ]YRUVWHOOXQJHQ
5LWXDOHQ *ODXEHQVZDKUKHLWHQ XQG YRUVWHOOXQJHQ XQG DXFKZHLWPHKU DOV
HWZDV,QGLYLGXHOOHVRGHU3ULYDWHV5HOLJLRQKDW]ZDULP/DXIHGHUYHUJDQJHQHQ
-DKUKXQGHUWH DOV VLQQVWLIWHQGHV 6\VWHP .RQNXUUHQ] EHNRPPHQ (LQHUVHLWV
GXUFK GDV Å6LQQV\VWHP Ä:LVVHQVFKDIW¶  DOV HPSLULVFKH 1DWXUZLVVHQVFKDIW
XQG+XPDQZLVVHQVFKDIWEHREDFKWHQGH6R]LDOZLVVHQVFKDIWZLHDOVKLVWRULVFK
NULWLVFKH:LVVHQVFKDIW´ $XIIDKUW0RKU $QGHUHUVHLWV GXUFK GLH
(QWVWHKXQJ GHU1DWLRQDOVWDDWHQ XQG GHP HWKQLVFKHQ RGHU FKDXYLQLVWLVFKHQ
Å*ODXEHQ DQ GLH 1DWLRQ´ GHQ ÅSROLWLVFKHQ 5HOLJLRQHQ¶´ GHU 0RGHUQH
$XIIDKUW0RKU +HXWH HQWVWHKW.RQNXUUHQ]GXUFK 6SRUW )LOP
XQG0XVLN'LHVLVWDEHUNHLQHVZHJVGDV(QGHYRQ5HOLJLRQHQRGHU5HOLJLRQ
EHUKDXSW
,P,QWHUQHWXQWHUKWWSZZZUHPLGGHSGIUHOLJLRQPLJUDWLRQLQWHJUDWLRQSGI
6WDQG
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

 ÅQXU GLH Ä5DKPXQJHQ¶ YRQ5HOLJLRQ XQG DQGHUHQ JHVHOOVFKDIWOLFKHQ Ä6XE
V\VWHPHQ¶ YHUlQGHUQ VLFK QHXH$OOLDQ]HQ XQG 6\QWKHVHQ ELOGHQ VLFK ]%
]ZLVFKHQ5HOLJLRQXQG0HGLHQLQGHU79&KXUFKXQGLQÄYLUWXHOOHQ,QWHUQHW
*HPHLQVFKDIWHQ]ZLVFKHQFKULVWOLFKHQXQGEXGGKLVWLVFKHQ)RUPHQYRQ5HOL
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.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

ZYLHUNODHUXQJBZYLB!6WDQG
3ULHV/XGJHU7UDQVQDWLRQDOH6R]LDOH5lXPH7KHRUHWLVFKHPSLULVFKH6NL]]H
DP%HLVSLHOGHU$UEHLWVZDQGHUXQJHQ0H[LNR²86$,Q=HLWVFKULIWIU6R]LRORJLH
 +HIW  6WXWWJDUW ) (QNH 6  KWWSZZZXQLSURWRNROOHGH
/H[LNRQ7UDQVQDWLRQDOLVPXVKWPO!6WDQG
5DXHU9DOHQWLQ$GGLWLYHRGHUH[NOXVLYH=XJHK|ULJNHLWHQ0LJUDQWHQYHUElQGH
]ZLVFKHQQDWLRQDOHQXQGWUDQVQDWLRQDOHQ3RVLWLRQLHUXQJHQ,Q3ULHV/XGJHU6H]JLQ
=H\QHS+UVJ-HQVHLWVYRQC,GHQWLWlWRGHU,QWHJUDWLRQ*UHQ]HQEHUVSDQQHQGH
0LJUDQWHQRUJDQLVDWLRQHQ:LHVEDGHQ9HUODJIU6R]LDOZLVVHQVFKDIWHQ
6FKLIIDXHU:HUQHU  3DUDOOHOJHVHOOVFKDIWHQ:LH YLHO:HUWHNRQVHQV EUDXFKW
XQVHUH*HVHOOVFKDIW")UHLQHNOXJH3ROLWLNGHU'LIIHUHQ]%LHOHIHOGWUDQVFULSW9HUODJ
6FKPLGW %HWWLQD (  (LQIKUXQJ LQ GLH 5HOLJLRQVHWKQRORJLH ,GHHQ XQG
.RQ]HSWH´%HUOLQ'LHWULFK5HLPHU9HUODJ*PE+
6RUJ 8VFKL  .RPPXQDOHV ,QWHJUDWLRQVPRQLWRULQJ ,Q 9,$ %D\HUQ H9
9HUEDQG IU ,QWHUNXOWXUHOOH $UEHLW +UVJ KWWSZZZYLDED\HUQGH1,%
ELOGHUQLEBKHIWBPRQLWRULQJSGI!6WDQG
6SRQVHO 5ROI  6SLULWXDOLWlW (LQH SV\FKRORJLVFKH 8QWHUVXFKXQJ ,QWHUQHW
3XEOLNDWLRQ IU$OOJHPHLQH XQG ,QWHJUDWLYH 3V\FKRWKHUDSLHKWWSZZZVJLSW
RUJZLVPVJEVSLULWKWP!6WDQG
6WDWLVWLVFKHV%XQGHVDPW/HEHQLQ'HXWVFKODQGKWWSZZZGHVWDWLVGH
MHWVSHHGSRUWDOFPV6LWHVGHVWDWLV,QWHUQHW'(3UHVVHSN0LNUR]HQVXV
3UHVVHEURVFKXHUHSURSHUW\ ILOHSGI!6WDQG
6WDXSH*LVHOD9RJHO.ODXV9RUZRUW,Q/XW]3HWUD9RJHO.ODXV
.UDIWZHUN5HOLJLRQhEHU*RWWXQGGLH0HQVFKHQ*|WWLQJHQ:DOOVWHLQ9HUODJ
7&.:RUOG7KH2IILFLDO+RPHSDJHRI7KLUG&XOWXUH.LGV:KDWLVD7KLUG
&XOWXUH.LG"KWWSZZZWFNZRUOGFRP!6WDQG
7XVFKLQVN\&KULVWLQH,QWHUNXOWXUHOOH5HVVRXUFHQDUEHLWLQGHU%HWUHXXQJYRQ
MXQJHQ 0LJUDQWLQQHQ (LQ IQIWlJLJHV:HLWHUELOGXQJVSURJUDPP IU )DFKSHUVRQDO
GHU -XJHQGKLOIH )UDQNIXUW0:RJH H9 LQ .RRSHUDWLRQ PLW ,.2 9HUODJ IU
,QWHUNXOWXUHOOH.RPPXQLNDWLRQ
7\ORU (GZDUG %  3ULPLWLYH FXOWXUH 5HVHDUFKHV LQWR WKH GHYHORSPHQW RI
P\WKRORJ\SKLORVRSK\UHOLJLRQODQJXDJHDUWDQGFXVWRP/RQGRQ*RUGRQ3UHVV
6(UVWYHU|IIHQWOLFKXQJ
.XOWXUHOOHXQGUHOLJL|VH9HUVWlQGLJXQJLQHLQHU:HOWGHU9LHOIDOW

9,$%D\HUQH9)LW IU9LHOIDOW KWWSZZZYLDED\HUQGH)I9LQGH[
KWPO!6WDQG$XJXVW
:DVQHU 0DULD  %HGHXWXQJ YRQ 6SLULWXDOLWlW XQG 5HOLJLRVLWlW LQ GHU
3DOOLDWLYPHGL]LQ 'LVVHUWDWLRQ ]XP (UZHUE GHV 'RNWRUJUDGHV GHU +XPDQELRORJLH
DQ GHU0HGL]LQLVFKHQ )DNXOWlW GHU /XGZLJ0D[LPLOLDQV8QLYHUVLWlW ]X0QFKHQ
KWWSGHSRVLWGQEGHFJLELQGRNVHUY"LGQ 	GRNBYDU G	GRNB
H[W SGI	ILOHQDPH SGI!6WDQG
:HLQHUW )UDQ] (  9HUJOHLFKHQGH /HLVWXQJVPHVVXQJ LQ 6FKXOHQ ² HLQH
XPVWULWWHQH6HOEVWYHUVWlQGOLFKNHLW ,Q:HLQHUW)( +UVJ/HLVWXQJVPHVVXQJHQ
LQ6FKXOHQ:HLQKHLPXQG%DVHO%HOW]3lGDJRJLN
=XOHKQHU3DXO06SLULWXHOOH'\QDPLNLQVlNXODUHQ.XOWXUHQ"'HXWVFKODQG
² gVWHUUHLFK ² 6FKZHL] ,Q %HUWHOVPDQQ 6WLIWXQJ +UVJ 5HOLJLRQVPRQLWRU
*WHUVORK
&KULVWLDQH/HPEHUW (WKQRORJLQ0$ LVW OHKUW DQ GHU8QLYHUVLWlW$XJVEXUJ LP
)DFK(XURSlLVFKH(WKQRORJLH9RONVNXQGH6FKZHUSXQNW0LJUDWLRQVIRUVFKXQJ$OV
0LWDUEHLWHULQ LP 3URMHNW Å5HJLRQDOHV1HW]ZHUN0LJUD1HW %D\HUQ EHL7U DQ7U
,QWHJUDWLRQVSURMHNWH*PE+´LQ$XJVEXUJEHVFKlIWLJWVLHVLFKDXI LQGHU3UD[LVPLW
GHP7KHPDÅ0LJUDWLRQ´=XGHPLVWVLHDOVDXVJHELOGHWH7UDLQHULQIU,QWHUNXOWXUHOOH
)RUWELOGXQJHQ XQG 2UJDQLVDWLRQVEHUDWHULQ IU ,QWHUNXOWXUHOOH gIIQXQJ XQG
2ULHQWLHUXQJ/,',$WlWLJ
.XOWXUVHQVLEOH$OWHQSÀHJH

.XOWXUVHQVLEOH$OWHQSIOHJH
(LQHQHXH+HUDXVIRUGHUXQJIUGLH$OWHQSIOHJH"
YRQ0DUOHQH+HUUPDQQ
,Q 'HXWVFKODQG OHEHQ LPPHU PHKU 0HQVFKHQ PLW
0LJUDWLRQVKLQWHUJUXQG GLH XQWHUVFKLHGOLFKH NXOWXUHOOH XQG UHOLJL|VH
%HGUIQLVVHKDEHQ'RFKGDV*HVXQGKHLWVV\VWHPPLWVHLQHQ,QVWLWXWLRQHQKDW
VLFKQRFKQLFKW DXI GLH YHUlQGHUWH%HY|ONHUXQJVVLWXDWLRQ HLQJHVWHOOW(V LVW
MHGRFKZLFKWLJGDVVGLH$QIRUGHUXQJHQGHU0XOWLNXOWXUDOLWlW DQJHQRPPHQ
ZHUGHQGHQQYRPHWKLVFKHQ$QVDW] DXVJHKHQGNHQQW0HGL]LQXQGGDPLW
DXFK3IOHJHNHLQH1DWLRQDOLWlWHQXQGJHUDGHDXVGHP=XVDPPHQKDQJYRQ
0HGL]LQ XQG .XOWXU ZLUG GLH 1RWZHQGLJNHLW IU HLQH NXOWXUDQJHSDVVWH
3IOHJHVLFKWEDU9RUDOOHPGLH$OWHQSIOHJHKDWVLFKGLHVHU3UREOHPDWLNELVKHU
HQW]RJHQ GD0LJUDQW,QQHQ QRFK QLFKW DOV DOWH0HQVFKHQ LQ (UVFKHLQXQJ
JHWUHWHQVLQG/HW]WHQGOLFKKDWGLH=XZDQGHUXQJXQVHUH*HVHOOVFKDIWVFKRQ
QDFKKDOWLJYHUlQGHUWGLH3IOHJHPXVVQXUQRFKGDUDXIUHDJLHUHQ
6HLW HLQLJHQ -DKUHQ OlVVW VLFK HLQ EHJLQQHQGHU 'LVNXUVZDQGHO IHVWVWHOOHQ
6R QDKP VLFK  GHU %HUOLQHU*HVXQGKHLWVEHULFKW ]XP HUVWHQ0DO GHV
7KHPDV0LJUDWLRQDQ'HU3UlVLGHQWGHU%XQGHVSV\FKRWKHUDSHXWHQNDPPHU
ZLHV YRU NXU]HP GDUDXI KLQ GDVV 0LJUDQW,QQHQ GXUFK GDV EHVWHKHQGH
*HVXQGKHLWVV\VWHPGLVNULPLQLHUWZHUGHQ,QGHU3IOHJHXQG0HGL]LQJLEWHV
VHLWHLQLJHQ-DKUHQLPPHUPHKU3XEOLNDWLRQHQ]XUNXOWXUVHQVLEOHQ3IOHJHHV
ZHUGHQDXFKLPPHUPHKULQWHUNXOWXUHOOH7UDLQLQJVSURJUDPPHDQJHERWHQ
'RFKWURW]DOOHU%HPKXQJHQVLQG0LJUDQW,QQHQQRFKQLFKWDXVUHLFKHQGLQ
GDV*HVXQGKHLWVV\VWHPLQWHJULHUW
'LHVH$UEHLW YHUVXFKW GLH 3UREOHPDWLN DXI]X]HLJHQ XQG /|VXQJVDQVlW]H
YRU]XVWHOOHQ 1DFKGHP GLH 6LWXDWLRQ GHU 0LJUDQW,QQHQ LQ 'HXWVFKODQG
9JO:HKNDPS6
9JO+DEHUPDQQ6
9JO)RLW]LN6
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GDUJHVWHOOWXQGGHU%HJULIINXOWXUVHQVLEOH$OWHQSIOHJHQlKHUHUNOlUWZXUGH
ZLUG DXI HLQ]HOQH 3IOHJHDVSHNWH HLQJHJDQJHQ ZREHL JHVRQGHUW DXI GLH
3IOHJH 6WHUEHQGHU HLQJHJDQJHQ ZLUG 'HQQ ZLH 6LJULG *ORFN]LQ%HYHU
ULFKWLJVDJWVLQGGLH(LQVWHOOXQJHQ]X7RGXQG%HVWDWWXQJLPPHUNXOWXUHOO
YHUPLWWHOWXQGVWHKHQLQHQJHP=XVDPPHQKDQJPLWGHP:DQGHOGHU:HUWH
HLQHU*HVHOOVFKDIW
'LH6LWXDWLRQDOWHU0LJUDQW,QQHQLQ'HXWVFKODQG
$XIJUXQGGHU=XZDQGHUXQJXQGGHVGHPRJUDSKLVFKHQ:DQGHOVJLEWHVLPPHU
PHKUDOWH0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQG/DXW,QJULG.ROODNELOGHW
GLHHUVWH*HQHUDWLRQGHULQGHQHUXQGHU-DKUHQ(LQJHZDQGHUWHQ
ÅGLH DP VFKQHOOVWHQ ZDFKVHQGH *UXSSH SRWHQWLHOOHU 3IOHJHEHGUIWLJHU´
'LHHUVWH*HQHUDWLRQGHU0LJUDQW,QQHQZDUVHKUJHVXQGGDJHVXQGKHLWOLFK
6FKZDFKH XQG FKURQLVFK .UDQNH NHLQH $UEHLWVHUODXEQLV HUKLHOWHQ 6LH
EOLHEHQOlQJHUDOVHUZDUWHW LQ'HXWVFKODQGXQGYLHOHKROWHQ LKUH)DPLOLHQ
QDFK $QJHERWH GHU $OWHQSIOHJH ZXUGHQ DQIDQJV JDU QLFKW LQ $QVSUXFK
JHQRPPHQ'RFKVFKZLHULJH$UEHLWVEHGLQJXQJHQZLH
Å$NNRUGXQG6FKLFKWDUEHLWhEHUVWXQGHQ>VRZLH@N|USHUOLFKDQVSUXFKVYRO
OHXQGJHIDKUHQEHODVWHQGH7lWLJNHLWHQ >ODVVHQ@KHXWHEHUGXUFKVFKQLWWOLFK
KRKH9HUVFKOHLHUVFKHLQXQJHQIHVWVWHOOHQ'LHVHEHWUHIIHQLQVEHVRQGHUHGHQ
%HZHJXQJVXQG6WW]DSSDUDWFKURQLVFKH.UDQNKHLWHQGHU9HUGDXXQJVXQG
$WPXQJVRUJDQHXQGGHV+HU].UHLVODXI6\VWHPV>VRZLH@SV\FKRVRPDWLVFKH
XQGSV\FKLDWULVFKH(UNUDQNXQJHQ´
'LHVLVWDXFKDXIGLH%HODVWXQJHQGHU0LJUDWLRQVVLWXDWLRQ]XUFN]XIKUHQ
DOVR 1RUPHQ XQG 5ROOHQNRQIOLNWH ,GHQWLWlWVSUREOHPH (QWWlXVFKXQJ
9HUVDJHQVJHIKOH EHL 1LFKW(UUHLFKHQ GHU 0LJUDWLRQV]LHOH
DXIHQWKDOWVUHFKWOLFKH 8QVLFKHUKHLWHQ XQG HLQH XQ]XUHLFKHQGH PDWHULHOOH
9JO*ORFN]LQ%HYHU6I
.ROODN6
(EG6
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$EVLFKHUXQJ,QGHU/LWHUDWXUZLUGLQGLHVHP=XVDPPHQKDQJRIWYRQHLQHP
ÅKHDOWK\PLJUDQWHIIHFW´JHVSURFKHQ
,P$XJHQEOLFN ILQGHWHLQH1HXRULHQWLHUXQJGHUPLJULHUWHQ(OWHUQDQ LKUHQ
.LQGHUQVWDWWPLWGHU.RQVHTXHQ]GDVVVLHQLFKWLQV+HLPDWODQG]XUFNNHKUHQ
VRQGHUQLQ'HXWVFKODQGOHEHQXQGVWHUEHQ1HEHQGHP:XQVFKLQGHU1lKH
GHU.LQGHU]XEOHLEHQJLEW0DULD'LHW]HO3DSDN\ULDNRXDXFKQRFKILQDQ]LHOOH
*UQGH GLH +RIIQXQJ DXI HLQH EHVVHUH JHVXQGKHLWOLFKH9HUVRUJXQJ HLQH
(QWIUHPGXQJYRP+HUNXQIWVODQGVRZLHHLQH(LQJHZ|KQXQJXQG9HUWUDXWKHLW
LQ'HXWVFKODQGDQ
,QIROJHGHVVHQ VNL]]LHUW *HUGLHQ -RQNHU YHUVFKLHGHQH =XNXQIWVSURJQRVHQ
(VN|QQWHHQWZHGHUHLQH6lNXODULVLHUXQJVWDWWILQGHQRGHUGHU:XQVFKQDFK
:DKUXQJGHU,GHQWLWlWN|QQWHHLQHVWlUNHUH$QELQGXQJDQGLH9HUJDQJHQKHLW
KHUYRUUXIHQ0RQLND3DLOORQLVWVLFKGDJHJHQVLFKHUGDVVVLFK]XPLQGHVWEHL
GHUHUVWHQ*HQHUDWLRQYRQ0LJUDQW,QQHQWUDGLWLRQDOLVWLVFKH9HUKDOWHQVZHLVHQ
XQG:HUWHV\VWHPH LP$OWHU HKHU IHVWLJHQ ZHUGHQ 'LH$OWHQ GHU HUVWHQ
*HQHUDWLRQKDEHQRIWKRKH(UZDUWXQJHQDQGLH)DPLOLHZlKUHQGGLH]ZHLWH
*HQHUDWLRQVFKRQDQJHSDVVWHULVWXQGGLHVH(UZDUWXQJHQQLFKWPHKUHUIOOHQ
NDQQ XQG ZLOO 'DGXUFK HQWVWHKHQ LQ GHQ )DPLOLHQ NXOWXUHOOH %UFKH
GLH DOWKHUJHEUDFKWH:HUWVFKlW]XQJ XQG$XWRULWlW GHV$OWHUV JHKW YHUORUHQ
XQG GLH +LOIVEHUHLWVFKDIW LQ IDPLOLlUHQ 1HW]HQ VLQNW$XV GLHVHP *UXQG
ZHUGHQLPPHUPHKU,QVWLWXWLRQHQGHU$OWHQSIOHJHLQ$QVSUXFKJHQRPPHQ
(QWJHJHQJlQJLJHU9RUXUWHLOHGLHDOWH0LJUDQW,QQHQLQJXWIXQNWLRQLHUHQGHQ
*URIDPLOLHQ HLQRUGQHQ OHEHQ GLHVH KlXILJHU LQ 6LQJOHKDXVKDOWHQ DOV DOWH
'HXWVFKH
'LH PHLVWHQ 0LJUDQW,QQHQ VLQG DXIJUXQG LKUHU $XVELOGXQJ %LOGXQJ XQG
+HUNXQIWLQQLHGULJH/RKQVWXIHQHLQJUXSSLHUWXQGHUKDOWHQPHLVWHLQHJHULQJH
9JO'LHW]HO3DSDN\ULDNRX6
8]DUHZLF]6
9JO'LHW]HO3DSDN\ULDNRX6
9JO-RQNHU6
9JO3DLOORQ6
9JO'LHW]HO3DSDN\ULDNRX6
9JO.RFK6WUDXEH6
.XOWXUVHQVLEOH$OWHQSÀHJH

$UEHLWVXQIlKLJNHLWV (UZHUEVXQIlKLJNHLWV RGHU$OWHUVUHQWH 0LJUDQW,QQHQ
ZHUGHQLP9HUJOHLFKPLW'HXWVFKHQIUKHUDXVGHP%HUXIVOHEHQDXVJHJOLHGHUW
$XIJUXQGGHU HUVFKZHUWHQ$UEHLWVEHGLQJXQJHQKDEHQ VLH DXFK HLQ K|KHUHV
5LVLNRIU)UKLQYDOLGLWlW
(LQHZHLWHUH3UREOHPDWLNVWHOOHQGLH=XJDQJVEDUULHUHQGDU'DJPDU'RPHQLJ
XQWHUVFKHLGHWGDEHL]ZLVFKHQVFKLFKWVSH]LILVFKHQXQGPLJUDWLRQVVSH]LILVFKHQ
=XJDQJVEDUULHUHQ =X OHW]WHUHQ ]lKOHQ 6SUDFKEDUULHUHQ JHVHW]OLFKH
%DUULHUHQ ZLH GLH )UDJH QDFK GHP $XIHQWKDOWVVWDWXV VR]LRNXOWXUHOOH
%DUULHUHQ ZLH XQWHUVFKLHGOLFKH .RQ]HSWH YRQ *HVXQGKHLW XQG .UDQNKHLW
XQG%DUULHUHQ DXIJUXQG YRQ'LVNULPLQLHUXQJV XQG5DVVLVPXVHUIDKUXQJHQ
'RFK LVW QLFKW QXU GHU =XJDQJ HUVFKZHUW VRQGHUQ DXFK GLH %HKDQGOXQJ
HQWVSULFKW PHLVW QLFKW GHQ %HGUIQLVVHQ YRQ 0LJUDQW,QQHQ -HQV )ULHEH
]lKOW ]X GHQPLJUDWLRQVVSH]LILVFKHQ=XJDQJVEDUULHUHQ DXFK QRFK HLQ KRKHV
,QIRUPDWLRQVGHIL]LW EHU %HUDWXQJV XQG 8QWHUVWW]XQJVP|JOLFKNHLWHQ
XQG 9RUEHKDOWH JHJHQ GLH LQVWLWXWLRQHOOH 9HUVRUJXQJ lOWHUHU 0HQVFKHQ
'HU %OLFN DXI lOWHUH 0LJUDQW,QQHQ ]HLJW DOVR GDVV VLH ÅHLQHU GRSSHOWHQ
%HQDFKWHLOLJXQJXQG$XVJUHQ]XQJXQWHUOLHJHQQlPOLFKDOVlOWHUH0HQVFKHQ
XQGDOV$XVOlQGHU,QQHQ´
.XOWXUVHQVLEOH$OWHQSIOHJH
$XIJUXQG GHU EHVFKULHEHQHQ 6LWXDWLRQ EHGDUI HV HLQHU 1HXRULHQWLHUXQJ LQ
GHU 3IOHJH 8QWHUVFKLHGOLFKH 1RUPHQ9HUKDOWHQVZHLVHQ %HGUIQLVVH XQG
(UIRUGHUQLVVH ZDKU]XQHKPHQ XQG JOHLFK]HLWLJ GLH *UHQ]HQ GHV HLJHQHQ
+DQGOXQJVUHSHUWRLUHV ]X HUNHQQHQ LVW HLQH +HUDXVIRUGHUXQJ DQ GLH
$OWHQSIOHJH 'DUDXV HUJLEW VLFK MHGRFK GLH &KDQFH DXI GLHVHU *UXQGODJH
QHXH5HVVRXUFHQXQG3IOHJHNRQ]HSWH]XHQWZLFNHOQZRGXUFKVLFKHLQHIU
EHLGH6HLWHQ]XIULHGHQVWHOOHQGH3IOHJHEH]LHKXQJHQWZLFNHOQXQGGDVHLJHQH
9JO'LHW]HO3DSDN\ULDNRX6
9JO'RPHQLJ6
9JO)ULHEH6
.RFK6WUDXEH6
.XOWXUVHQVLEOH$OWHQSÀHJH

+DQGHOQGLIIHUHQ]LHUWZHUGHQNDQQ'DEHLVROOHQGLH0LJUDQW,QQHQQLFKWDOV
VSH]LHOOH3UREOHPJUXSSH DQJHVHKHQZHUGHQ YRQGHU HUZDUWHWZLUG VLFK
ÅLQ HUVWHU /LQLH GHQ GHXWVFKHQ9HUKlOWQLVVHQ DQSDVVHQ ]XPVVHQ VRQGHUQ
>GLH $OWHQSIOHJH@ DOV 'LHQVWOHLVWHU >VLFK@ GHP YHUlQGHUWHQ .OLHQWHO´ (V
EHVWHKW QlPOLFK HLQ =XVDPPHQKDQJ ]ZLVFKHQ *HVXQGKHLWV]XVWDQG XQG
,QWHJUDWLRQV]XVWDQGZRUDXVVLFKGLH'ULQJOLFKNHLWHLQHUEHGUIQLVJHUHFKWHQ
9HUVRUJXQJHUJLEW,QGLHVHP5DKPHQEHZHJHQZLUXQVLQHLQHPSROLWLVFKHQ
6SDQQXQJVIHOG GD GLH9HUVRUJXQJ LP0LJUDWLRQVEHUHLFK YHUEHVVHUWZHUGHQ
VROORKQHHLQH.RVWHQH[SORVLRQ]XYHUXUVDFKHQ*XGUXQ=LPPHUPDQQVLHKW
DXHUGHPGDV.UDQNHQKDXVDOV6SLHJHOGHU*HVHOOVFKDIWGLHVJLOWDXFKIU$OWHQ
XQG3IOHJHKHLPHGDPLWVSLHJHOQVLFKLKQLKQHQDXFKHLQZDQGHUXQJVSROLWLVFKH
'HEDWWHQZLGHU
(VJHQJWDXFKQLFKWDOOHHLQIDFKJOHLFK]XEHKDQGHOQZHLOGLH3IOHJHKDQGOXQJHQ
HLQHPZHVWOLFKHQ%HJUQGXQJVXQG:HUWHV\VWHPYHUSIOLFKWHWVLQGGDVYRQ
QDWXUZLVVHQVFKDIWOLFKPHGL]LQLVFKHQ *UXQGVlW]HQ EHVWLPPW ZLUG /DXW
)HUQDQGR$QJHO&XELOORVKDEHQLQGHQ'HQNVWUXNWXUHQHLQHUNXOWXUVHQVLEOHQ
3IOHJHDOOH0HQVFKHQHLQ5HFKWDXI%HUFNVLFKWLJXQJLKUHVVR]LRNXOWXUHOOHQ
+LQWHUJUXQGHV
0RQLND3DLOORQVLHKWLQHLQHPNRQVWUXNWLYHQ8PJDQJPLW0LJUDQW,QQHQGLH
%HUHLWVFKDIWGHQDQGHUHQNHQQHQ]XOHUQHQLKPGLH)UHLKHLW]XJHEHQDQGHUV
]XVHLQRGHUVLFKDQ]XQlKHUQ
:LH VFKRQ HUZlKQW KDW GLH EXQGHVZHLWH *HVXQGKHLWVYHUVRUJXQJ DXI GHQ
HUK|KWHQ3IOHJHEHGDUIPLWJURHU9HUVSlWXQJUHDJLHUW,QGHULQWHUQDWLRQDOHQ
)DFKOLWHUDWXUEHJDQQGLH$XVHLQDQGHUVHW]XQJPLWGLHVHP7KHPDLQGHQHU
-DKUHQLQ'HXWVFKODQGHWZDVVSlWHU
9JO)RLW]LN6
9JO.ROODN6
3DLOORQ6
9JO'RPHQLJ6
9JO=LPPHUPDQQ6
9JO)RLW]LN6
9JO&XELOORV6
9JO3DLOORQ6
.XOWXUVHQVLEOH$OWHQSÀHJH

,QGHUPHGL]LQHWKQRORJLVFKHQ)RUVFKXQJXPLQWHUNXOWXUHOOH.RPPXQLNDWLRQ
ZXUGH ]ZDU GLH $U]W3DWLHQW.RPPXQLNDWLRQ JXW HUIRUVFKW SIOHJHULVFKH
%H]LHKXQJHQ ZXUGHQ ELVKHU MHGRFK NDXP WKHPDWLVLHUW $XFK LQ GHU
$XVELOGXQJ KDW GLH NXOWXUVHQVLEOH $OWHQSIOHJH QRFK NHLQHQ IHVWHQ 3ODW]
'DVZLUGPLW HLQHP JOHLFKHQ$QVSUXFK DXIPHGL]LQLVFKH XQG SIOHJHULVFKH
9HUVRUJXQJDOOHUEHJUQGHW
,P(QWZXUIIUGDV$OWHQSIOHJHJHVHW]GHU%XQGHVUHJLHUXQJ]XP&XUULFXOXP
GHU $OWHQSIOHJHDXVELOGXQJ VLQG IU ÅHWKQLHQEH]RJHQH XQG LQWHUNXOWXUHOOH
$VSHNWH´LP)DFKÅ/HEHQVZHOWHQXQGVR]LDOH1HW]ZHUNHDOWHU0HQVFKHQ´LP
'XUFKVFKQLWW6WXQGHQYRUJHVHKHQGLHVPXVVGHXWOLFKDXVJHEDXWZHUGHQ
'DIU OHLVWHW GDV $XVELOGXQJV]HQWUXP LQ 'DUPVWDGW VHLW  ZLFKWLJH
3LRQLHUDUEHLW
,QGHQ86$ZXUGHQ3UREOHPHYRQ0LJUDQW,QQHQLQGHUNOLQLVFKHQ%HWUHXXQJ
XPIDVVHQGHUWKHPDWLVLHUWGHQQEHUHLWVLQGHQHU-DKUHQZXUGHQGHUDUWLJH
3UREOHPH HUNDQQW 'RUW JLEW HV HLQH 9LHO]DKO YRQ 8QWHUVXFKXQJHQ ]X
.XOWXUNRQIOLNWHQLQGHU0HGL]LQZLHÅ0HGLFDO$QWKURSRORJ\´XQGÅ1XUVLQJDQG
$QWKURSRORJ\´0RGHOOFKDUDNWHUKDWGDVÅ7UDQVFXOWXUDO1XUVLQJ´GDVVHLW
EHVWHKW$XFKGLH.UDQNHQSIOHJHVFKXOHQEHUFNVLFKWLJHQGHQ=XVDPPHQKDQJ
YRQ.XOWXUXQG0HGL]LQXPIDVVHQG'HQ%HJULIIWUDQVNXOWXUHOOH3IOHJHSUlJWH
0DGHOHLQH/HLQLQJHU3URIHVVRULQIU.UDQNHQSIOHJHXQG3IOHJHWKHRULHQDXV
GHQ86$
(UIDKUXQJHQ PLW 0LJUDQW,QQHQ ZHUGHQ JHKlXIW LP DPEXODQWHQ %HUHLFK
JHPDFKW'RUW LVW HV DXFK OHLFKWHU VLFK DXI XQWHUVFKLHGOLFKH %HGUIQLVVH
HLQ]XVWHOOHQZHLOGLH3IOHJHQGHQLQGLH8PJHEXQJGHVÅ)UHPGHQ´NRPPHQ
XQGGRUWHQWVSUHFKHQGKDQGHOQN|QQHQZlKUHQGHVLQGHUVWDWLRQlUHQ3IOHJH
IHVWH$EOlXIHJLEWLQGHQHQ:QVFKHYRQ0LJUDQW,QQHQDOV6RQGHUZQVFKH
9JO$GDP6WOE6
9JO.ROODN6
9JO)RLW]LN6
9JO)ULHEH6
9JO+DEHUPDQQ6
9JO3DLOORQ6
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LP$OOWDJ VW|UHQ %LV MHW]W JLEW HV MHGRFK QRFK NHLQ HLQKHLWOLFKHV .RQ]HSW
+LQWHUYHUVFKLHGHQHQ$QJHERWHQPLW7LWHOQZLHÅPXOWLNXOWXUHOO´XQGÅLQWHURGHU
WUDQVNXOWXUHOO´YHUEHUJHQVLFKQRFKXQWHUVFKLHGOLFKH,QKDOWHXQG0HWKRGHQ
'DV'HXWVFKH5RWH.UHX]LVWQXUHLQHGHU2UJDQLVDWLRQHQGLHPLWGHP3URMHNW
Å(WKQLVFKHU6FKZHUSXQNW$OWHQKLOIH´(6$HLQ$OWHQKHLP.RQ]HSWHQWZLFNHOWHQ
GDV DXI XQWHUVFKLHGOLFKH NXOWXUHOOH XQG UHOLJL|VH 7UDGLWLRQHQ HLQJHVWHOOW LVW
HU|IIQHWHHLQ3LORWSURMHNWLQ'XLVEXUJ
,PPHUZLHGHUJLEWHVhEHUOHJXQJHQ'HXWVFKHXQG0LJUDQW,QQHQ]XWUHQQHQ
'LH$XIQDKPHYRQ0LJUDQW,QQHQ LQV3IOHJHKHLPVWHOOW ]ZDUHLQHJUXQGVlW]OLFK
QHXH+HUDXVIRUGHUXQJGDUDEHUYLHOHGHUSIOHJHULVFKHQ3UREOHPHVLQGQXUHLQH
9HUJU|HUXQJ EHUHLWV EHVWHKHQGHU 3UREOHPH (WKQLHQVSH]LILVFKH /|VXQJHQ
N|QQHQDXFKDOV5FNVFKULWWEHZHUWHWZHUGHQ'HU%OLFNPXVVDXIGLH$OWHQSIOHJH
JHQHUHOOJHZRUIHQZHUGHQRKQHQDWUOLFKGLH0LJUDQW,QQHQDXHU$FKW]XODVVHQ
%HVRQGHUV ZLFKWLJ LVW HLQH 2ULHQWLHUXQJ DQ GHU %LRJUDSKLH GHU 0LJUDQW,QQ
HQÅ%LRJUDSKLHRULHQWLHUXQJ EHGHXWHW >@ NHLQH NXOWXUHOOH )HVWVFKUHLEXQJ
VRQGHUQGLH%HWUDFKWXQJGHU3HUVRQXQG LKUHUELRJUDSKLVFKHQ5HVVRXUFHQXQG
%HGUIQLVVH´ (V LVW HLQH JUXQGOHJHQGH (UIDKUXQJ GDVV HV GHQ ÅWUNLVFKHQ´
3DWLHQWHQ JHQDXVR ZHQLJ JLEW ZLH GHQ ÅGHXWVFKHQ´ 3DWLHQWHQ 1DFK +RPL .
%KDEKDOlVVWVLFKKLHUGLH)UDJHVWHOOHQREGHU'LDORJ3DWLHQW3HUVRQDOLPPHULQ
HLQHPÅGULWWHQ5DXP´PQGHW
Å.XOWXUVHQVLELOLWlWDOV3DUDGLJPDGHU$OWHQSIOHJHEHVFKUHLEWDOVRHLQH+DOWXQJGLH
DXI9HUVWlQGQLVDQGHUHU.XOWXUHQXQG5HOLJLRQHQEHUXKW'LH6HQVLELOLWlWOLHJWLQ
GHU$XIPHUNVDPNHLWIUNXOWXUHOOH3UlJXQJHQXQG%HGUIQLVVHSIOHJHEHGUIWLJHU
0HQVFKHQXQG IUGLH)ROJHQGHV3IOHJHKDQGHOQV6LH LVW LQHLQHU EHVRQGHUHQ
:HLVHELRJUDSKLHXQGVXEMHNWRULHQWLHUW´
9JO)RLW]LN6
9JO+XLVPDQQ5DYHQ6
9JO.RFK6WUDXEH6I
9JO3DLOORQ6
9JO.RFK6WUDXEH6I
-LPpQH]/DX[6
9JO.XFNHUW6
)RLW]LN6
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,QGHU&KDUWDIUHLQHNXOWXUVHQVLEOH$OWHQSIOHJHGLHYRP.XUDWRULXP
'HXWVFKH $OWHUVKLOIH KHUDXVJHJHEHQ ZXUGH XQG GLH HLQHQ ZLFKWLJHQ
%HLWUDJ]XUNXOWXUVHQVLEOHQ$OWHQSIOHJH OLHIHUWHZHUGHQIQI6lXOHQ IUGLH
NXOWXUVHQVLEOH$OWHQSIOHJH EHVFKULHEHQ GLH NXOWXUVHQVLEOH 3IOHJHDQDPQHVH
DXI9HUVWlQGLJXQJEHUXKHQGH3IOHJHEH]LHKXQJHQNRQNUHWHVSIOHJHIDFKOLFKHV
+DQGHOQ (YDOXDWLRQ XQG 'LIIHUHQ]LHUXQJ XQG GDV 3IOHJHPDQDJHPHQW DOV
8QWHUVWW]XQJ
$XIJDEHQXQG=LHOHGHUNXOWXUVHQVLEOHQ$OWHQSIOHJH
.XOWXUVHQVLEOH$OWHQSIOHJHVROOJDUDQWLHUHQGDVVXQYHU]LFKWEDUH%HGUIQLVVH
HUIOOW ZHUGHQ 'DEHL KDEHQ 3IOHJHNUlIWH YLHOIlOWLJH$XIJDEHQ 1HEHQ GHU
WlJOLFKHQ *UXQGSIOHJH XQG$NWLYLHUXQJ YRQ EHWWOlJHULJHQ %HZRKQHU,QQHQ
XQG GHU )UHL]HLWJHVWDOWXQJ PVVHQ VLH DXFK 'HPHQ]NUDQNH IDFKNXQGLJ
EHWUHXHQ DOWH 0HQVFKHQ LQ DOOHQ /HEHQVODJHQ VSLULWXHOO EHJOHLWHQ XQG
]XVlW]OLFK GLH$QJHK|ULJHQ LQ 3IOHJH *HVSUlFKV XQG %HUDWXQJVDQJHERWH
HLQEH]LHKHQ,QIRUPDWLRQ%HUDWXQJXQG*HVXQGKHLWVDXINOlUXQJVLQGGDEHL
JHQDXVRZLFKWLJZLHHLQHJXWH3IOHJH(QWVSUHFKHQGH)DNWRUHQPVVHQDXFK
EHLGHU'LHQVWSODQJHVWDOWXQJGHP3HUVRQDOHLQVDW]XQGGHU2UJDQLVDWLRQGHU
(LQULFKWXQJEHUFNVLFKWLJWZHUGHQ9RQ3IOHJHQGHQHUIRUGHUWGLHVÅHLQKRKHV
0DDQVR]LDOHU.RPSHWHQ]XQG)OH[LELOLWlWXQGHLQHQNULWLVFKHQXQGNUHDWLYHQ
8PJDQJ PLW HLQJHVFKUlQNWHQ 5DKPHQ XQG =HLWEHGLQJXQJHQ´ ,Q YLHOHQ
(LQULFKWXQJHQZLUGDEHUQRFKGLHLQGLYLGXHOOH3IOHJHGXUFK)XQNWLRQVSIOHJH
HLQJHVFKUlQNW
1HEHQ$XIJHVFKORVVHQKHLW,QWHUHVVHXQG:HUWVFKlW]XQJEUDXFKHQ3IOHJHQGH
DXFK GLH )lKLJNHLW ]X 3HUVSHNWLYHQZHFKVHO XQG 6HOEVWUHIOH[LRQ VRZLH
.RRSHUDWLRQVXQG'HOHJDWLRQVIlKLJNHLWHQXQGGLH)lKLJNHLWPLW*UHQ]HQXQG
.RQIOLNWHQXPJHKHQ]XN|QQHQ=XVlW]OLFKPVVHQVLHVLFKVR]LRNXOWXUHOOHV
XQG VR]LDOSV\FKRORJLVFKHV )DFKZLVVHQ DQHLJQHQ XQG EHU 0LJUDWLRQ XQG
9JOHEG6
9JO3DLOORQ6
)RLW]LN6
9JO-LPpQH]/DX[6
.XOWXUVHQVLEOH$OWHQSÀHJH
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GHUHQ JHVFKLFKWOLFKH SROLWLVFKH ZLUWVFKDIWOLFKH +LQWHUJUQGH )ROJHQ
XQG 3HUVSHNWLYHQ IU0LJUDQW,QQHQ LQIRUPLHUW VHLQ'DUEHU KLQDXV VLQG
,QIRUPDWLRQHQ EHU GLH UHFKWOLFKH SROLWLVFKH XQG VR]LDOH 6LWXDWLRQ YRQ
0LJUDQW,QQHQ LQ 'HXWVFKODQG ZLFKWLJ $XFK HLQH 6HQVLELOLVLHUXQJ DXI
5DVVLVPXVXQG'LVNULPLQLHUXQJPXVVHUIROJHQ'LH3IOHJHQGHQEUDXFKHQ
YLHOIlOWLJH8QWHUVWW]XQJXPHLQHNXOWXUDQJHSDVVWH3IOHJHJDUDQWLHUHQ]X
N|QQHQ6LHVROOWHQGLH&KDQFHKDEHQGXUFK$XV)RUWXQG:HLWHUELOGXQJ
LPPHU ZLHGHU PLW GLHVHU7KHPDWLN LQ .RQWDNW ]X NRPPHQ 'DEHL LVW
ZLFKWLJ GDVV QLFKW 6WHUHRW\SHQ ZHLWHU YHUVWlUNW ZHUGHQ VRQGHUQ HLQH
2IIHQKHLW IU ,QGLYLGXDOLWlW JHI|UGHUW ZLUG 'LH7UlJHU GHU )RUW XQG
:HLWHUELOGXQJVLQVWLWXWLRQHQPVVHQHQWVSUHFKHQGH$QJHERWHHQWZLFNHOQ
8P HLQH NXOWXUVHQVLEOH$OWHQSIOHJH JHZlKUOHLVWHQ ]X N|QQHQ EUDXFKW HV
HLQH V\VWHPDWLVFKH9HUQHW]XQJ ]ZLVFKHQ$OWHQKLOIH XQG$XVOlQGHUDUEHLW
VRZLH EHUJHRUGQHWH VR]LDOUHFKWOLFKH 5DKPHQEHGLQJXQJHQ GHU
0LJUDWLRQVSROLWLN'LH*HVXQGKHLWVYHUVRUJXQJVROOWHPLJUDWLRQVVSH]LILVFK
DQJHSDVVWXQGZHLWHUHQWZLFNHOWXQGEHVWHKHQGH=XJDQJVEDUULHUHQDEJHEDXW
ZHUGHQ
$XIGHQ6WDWLRQHQVROOWHQ9HUWUlJH0HUNEOlWWHUXQG%HGDUIVOLVWHQIUGHQ
+HLPHLQ]XJLQPHKUHUHQ6SUDFKHQYRUOLHJHQ$XFK$QJDEHQEHUUHJLRQDO
YHUIJEDUH'ROPHWVFKHUNXOWXUHOOH0LWWOHUXQGNXOWXUHOOH VRZLHUHOLJL|VH
,QVWLWXWLRQHQ VROOWHQ JHVDPPHOW ZHUGHQ GDPLW GHP 3HUVRQDO LP1RWIDOO
PKVHOLJHV6XFKHQHUVSDUWEOHLEW
=LHOGHUNXOWXUVHQVLEOHQ$OWHQSIOHJHVROOWHHLQHHUK|KWH3DWLHQWHQ]XIULHGHQKHLW
VHLQ$XHUGHP VROOHQ9HU]|JHUXQJHQ LP7DJHVDEODXI YHUPLHGHQ VRZLH
GLHSHUV|QOLFKH,QWHJULWlWGHUSIOHJHEHGUIWLJHQ3HUVRQJHVFKW]WZHUGHQ
.XOWXUHOOH(UIDKUXQJHQGHU0LJUDQW,QQHQVROOWHQQLFKWXQJHZROOWHQWZHUWHW
9JO)RLW]LN6
9JO+DEHUPDQQ6
9JO.XFNHUW6
9JO'LHW]HO3DSDN\ULDNRX6
9JO'RPHQLJ6
9JO%RUGH'DYLG6
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ZHUGHQ3IOHJHVROODOVRVRÅNXOWXUNRQJUXHQW´ZLHP|JOLFKVHLQ
'LH$XVHLQDQGHUVHW]XQJPLWNXOWXUVHQVLEOHU3IOHJH]HLJWMHGRFKVFKQHOOGDVV
HV NHLQH3DWHQWO|VXQJHQ JLEW 6LH LVW QXU HUIROJUHLFKZHQQPDQ IOH[LEHO
DXIPHUNVDP LQWHUHVVLHUW XQG EHUHLW ]XU 9HUQHW]XQJ LVW *UXQGVlW]OLFK
VLQG NXOWXUHOOHV:LVVHQ XQG +DQGOXQJVYHUP|JHQ QXU HLQ HUVWHU 6FKULWW
.XOWXUVHQVLEOH $OWHQSIOHJH LVW QLH DEJHVFKORVVHQ VRQGHUQ EHGHXWHW
OHEHQVODQJHVEHUXIVEHJOHLWHQGHV/HUQHQ
0XOWLNXOWXUHOOH7HDPV
,P =XVDPPHQKDQJ PLW NXOWXUVHQVLEOHU $OWHQSIOHJH ZHUGHQ RIW
PXOWLNXOWXUHOOH7HDPV JHIRUGHUW Å0XOWLNXOWXUHOO´ LVW GDEHL HLQ =XVWDQG
LQ GHP LQ HLQHU *HVHOOVFKDIW RGHU *UXSSH XQWHUVFKLHGOLFKH .XOWXUHQ
HLJHQVWlQGLJ QHEHQ RGHU PLWHLQDQGHU EHVWHKHQ 0XOWLNXOWXUHOOH7HDPV
N|QQHQ EHUHLFKHUQG ZLUNHQ GD GDV 3IOHJHSHUVRQDO VHOEVW HLQ NXOWXUHOOHV
0LWHLQDQGHUXQGYHUVFKLHGHQH(LQVWHOOXQJHQHUOHEW,QGHU3IOHJHN|QQHQ
GLH 0LWDUEHLWHU,QQHQ GDQQ DXI (UIDKUXQJHQ GHV 7HDPV ]XUFNJUHLIHQ
HV NDQQ GDPLW GLH )XQNWLRQ HLQHU LQWHUQHQ )RUWELOGXQJ EHUQHKPHQ
$XFK 0HKUVSUDFKLJNHLW XQG GLH .HQQWQLV YHUVFKLHGHQHU NXOWXUHOOHU XQG
UHOLJL|VHU$VSHNWH N|QQHQ 0LJUDQW,QQHQ LQ GHU 3IOHJH9RUWHLOH EULQJHQ
,P QHJDWLYHQ )DOO EHVWHKHQ NXOWXUHOOH 3UREOHPH GDQQ DXFK LQQHUKDOE GHV
7HDPVÅ(LQPXOWLNXOWXUHOOHV7HDPLVWGXUFKVHLQH=XVDPPHQVHW]XQJDOOHLQ
QRFKQLFKWEHIlKLJWLQWHUNXOWXUHOO]XDUEHLWHQ´,Q]ZLVFKHQJLEWHVVFKRQ
HQWVSUHFKHQGH$XVELOGXQJHQIU0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQGGLH
6SUDFKNXUVHXQGHLQHQNXOWXUVHQVLEOHQ7HLOEHLQKDOWHQ
&XELOORV6
9JO)RLW]LN6
9JO/HQWKH6
9JO-LPpQH]/DX[6
9JO+DEHUPDQQ6
)RLW]LN6
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7UDQVNXOWXUHOOH.RPSHWHQ]
,Q GHU $XVHLQDQGHUVHW]XQJ PLW NXOWXUVHQVLEOHU $OWHQSIOHJH ZLUG LPPHU
ZLHGHUHLQHWUDQVNXOWXUHOOH.RPSHWHQ]YHUODQJWÅ7UDQVNXOWXUHOO´EH]HLFKQHW
GDEHL HLQH NXOWXUVSH]LILVFKH 4XDOLILNDWLRQ GLH DXI GLH HUZRUEHQH XQG DXI
:LVVHQ EHJUQGHWH XQLYHUVDOH )lKLJNHLW ]LHOW GLH %HVRQGHUKHLWHQ DQGHUHU
.XOWXUHQDOVVROFKHZDKU]XQHKPHQVLHLP.XOWXUYHUJOHLFKDOVJOHLFKZHUWLJ]X
HUNHQQHQXQG²RKQHGLHHLJHQH.XOWXUGDEHLKLQWDQ]XVWHOOHQ²LQMHGHU.XOWXU
DGlTXDWHPSDWKLVFKGLDORJLVFKXQGLQWHJUDWLY]XKDQGHOQ(VEHGHXWHWDEHU
DXFKÅHLJHQH.RQ]HSWH]XHUNHQQHQ]XKLQWHUIUDJHQXQG]XUHODWLYLHUHQXP
LP %HUXIVDOOWDJ ]X PHKU *HODVVHQKHLW ]X JHODQJHQ´7UDQVNXOWXUHOOH 3IOHJH
EHGHXWHW3IOHJHEHUGLH*UHQ]HQNXOWXUHOOHU'LIIHUHQ]HQKLQZHJVLHNDQQDOV
DOOJHPHLQJOWLJHVLGHHOOHV3ULQ]LSYHUVWDQGHQZHUGHQ
Å-HGH %HJHJQXQJ LVW OHW]WOLFK WUDQVNXOWXUHOO >@ IROJOLFK EHGHXWHW WUDQV
NXOWXUHOOH .RPSHWHQ] QLFKW QXU HLQH ]XVlW]OLFKH DXI 0LJUDQW,QQHQ VSH]LD
OLVLHUWH .RPSHWHQ] VRQGHUQ SURIHVVLRQHOO NRPSHWHQWHV +DQGHOQ DXFK LP
0LJUDWLRQVNRQWH[W´
7UDQVNXOWXUHOOH .RPSHWHQ] NDQQ DXFK DOV 6SLUDOEHZHJXQJ ]ZLVFKHQ
:LVVHQVYHUPLWWOXQJ.RPSHWHQ]HUZHUEXQG ,QWHUDNWLRQ VRZLHhEHUSUIXQJ
)XQGLHUXQJXQG'LIIHUHQ]LHUXQJLQGHU3UD[LVJHVHKHQZHUGHQ,P$QJHVLFKW
GLHVHV7KHRULH3UD[LV7UDQVIHUVZLUGWUDQVNXOWXUHOOH.RPSHWHQ]ÅDOVHUZHLWHUWH
VR]LDOH.RPSHWHQ]DXIJHIDVVWXQGLVW7HLOGHVSURIHVVLRQHOOHQ+DQGHOQV´
,QWHUNXOWXUHOOHgIIQXQJ
$XFK GLH LQWHUNXOWXUHOOH gIIQXQJ LVW HLQ 6FKODJZRUW GHU NXOWXUVHQVLEOHQ
$OWHQSIOHJH,QWHUNXOWXUDOLWlWJLOWGDEHLDOV
9JO/HQWKH6I
-LPpQH]/DX[6
'RPHQLJ6
8]DUHZLF]6
.XOWXUVHQVLEOH$OWHQSÀHJH

Å0HWKRGH HLQHU VDFKNXQGLJHQ %HUFNVLFKWLJXQJ NXOWXUVSH]LILVFKHU9HUVFKLH
GHQDUWLJNHLWHQ >@XQG LVW VRPLW >GDV@(UJHEQLVHLQHVGXUFK.RPPXQLNDWLRQ
XQG,QWHUDNWLRQKHUEHLJHIKUWHQ$XVWDXVFKVHLQ]HOQHU(OHPHQWH]ZLVFKHQ]ZHL
RGHUPHKUHUHQ.XOWXUHQZREHLDEHUMHGHGHUEHWHLOLJWHQ.XOWXUHQLKUHNHQQ
]HLFKQHQGH,GHQWLWlWEHKlOW´
'XUFKGLHLQWHUNXOWXUHOOHgIIQXQJVROOHQ,QVWLWXWLRQHQIUDOOHKLHUOHEHQGHQ
0HQVFKHQ JH|IIQHW XQG $XVJUHQ]XQJ ZLH 'LVNULPLQLHUXQJ DEJHEDXW
ZHUGHQ 'LHVH $XIJDEH REOLHJW QLFKW GHQ (LQULFKWXQJHQ DOOHLQ VRQGHUQ
EHWULIIW DXFK :LUWVFKDIW 3ROLWLN 9HUZDOWXQJ 3ROL]HL *HVXQGKHLWVZHVHQ
VRZLH %XQG /lQGHU .RPPXQHQ .DVVHQ XQG 9HUElQGH ,QWHUNXOWXUHOOH
gIIQXQJÅPXVVCYRQREHQJHZROOWCYRQXQWHQDN]HSWLHUWXQGJHPHLQVDP
GXUFKJHVHW]W ZHUGHQ´ 6FKRQ GLH DOOJHPHLQH$QHUNHQQXQJ GHU %5' DOV
Å(LQZDQGHUXQJVODQG´ LVW ZLFKWLJH *UXQGODJH IU HLQH DNWLYH 3ROLWLN GHU
gIIQXQJÅ.XOWXUVHQVLEOH$OWHQSIOHJHOlVVWVLFKGHVKDOEQXULQ9HUELQGXQJPLW
HLQHULQWHUNXOWXUHOOHQgIIQXQJGHU(LQULFKWXQJHQWZLFNHOQ´ZREHLGDV=LHO
GHULQWHUNXOWXUHOOHQgIIQXQJEHUHLWVLP/HLWELOGYHUDQNHUWVHLQVROOWH
,QQHUKDOE GHU LQWHUNXOWXUHOOHQ gIIQXQJ KDW GLH gIIHQWOLFKNHLWVDUEHLW HLQH
ZLFKWLJH)XQNWLRQGDVLHGLH5ROOHHLQHVhEHUE]Z9HUPLWWOHUVHLQQLPPW
=LHOLVWHVLQHLQHPNRQWLQXLHUOLFKHQ9HUEHVVHUXQJVSUR]HVV=XJDQJVEDUULHUHQ
DE]XEDXHQ VRZLH XQWHUVFKLHGOLFKVWH %HGUIQLVVH ZDKU]XQHKPHQ XQG
]X EHIULHGLJHQ (LQH ZLFKWLJH +LOIHVWHOOXQJ N|QQHQ Å&KHFNOLVWHQ ]XU
LQWHUNXOWXUHOOHQgIIQXQJYRQ*HVXQGKHLWVXQG6R]LDOHLQULFKWXQJHQ´VHLQ
GLHLQGHQPHLVWHQ(LQULFKWXQJHQELVKHUIHKOHQ
$OL.HPDO*QLVWGHU0HLQXQJGDVVGLHLQWHUNXOWXUHOOHgIIQXQJDPEHVWHQ
GXUFK HLQHQ ,QWHJUDWLRQVEHDXIWUDJWHQ JHZlKUOHLVWHW ZHUGHQ NDQQ 6HLQH
$XIJDEHQVLQGGDEHLDEKlQJLJYRQGHU3DWLHQWHQVWUXNWXUXQGGHPMHZHLOLJHQ
9HUVRUJXQJVVFKZHUSXQNW]XLKQHQJHK|UWDEHUVWHWV5HVVRXUFHQRULHQWLHUXQJ
/HQWKH6
%RUGH6
)RLW]LN6
%RUGH6
9JO)RLW]LN6X
%RUGH6
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%HGDUIVRULHQWLHUXQJ 1DFKKDOWLJNHLW XQG )LQDQ]LHUEDUNHLW (V LVW GDYRQ
DXV]XJHKHQGDVVVLFK,QYHVWLWLRQHQDQGLHVHU6WHOOHDXI'DXHUSRVLWLYDXIGLH
ZLUWVFKDIWOLFKH(QWZLFNOXQJDXVZLUNHQN|QQHQ
.XOWXUVHQVLEOH$OWHQSIOHJHLP3UD[LVDOOWDJ
$XVJDQJVSXQNW HLQHU NXOWXUVHQVLEOHQ 3IOHJH LVW GDV %HZXVVWVHLQ GDVV
ÅSIOHJHULVFKHV'HQNHQXQG+DQGHOQ NXOWXUHOO EHGLQJW LVW´'LH$XIQDKPH
YRQ QHXHQ %HZRKQHU,QQHQ VRZLH MHGH 3IOHJHKDQGOXQJ EHJLQQW PLW GHU
%HJUXQJ6FKRQKLHUN|QQHQHUVWH0LVVYHUVWlQGQLVVHHQWVWHKHQ)UYLHOH
0LJUDQW,QQHQLVWHVQLFKWEOLFKVLFKEHLGHU%HJUXQJGLH+lQGH]XJHEHQ
RGHU VLFK ]X EHUKUHQ 8QWHU 8PVWlQGHQ LVW GLHV DXFK QXU HLQ 3UREOHP
ZHQQGDV+lQGHVFKWWHOQ]ZLVFKHQ3HUVRQHQXQWHUVFKLHGOLFKHQ*HVFKOHFKWV
JHVFKHKHQ VROO $XV SHUV|QOLFKHQ NXOWXUHOOHQ RGHU UHOLJL|VHQ *UQGHQ
ZQVFKHQ YLHOH0HQVFKHQ HLQH JOHLFKJHVFKOHFKWOLFKH 3IOHJH YRU DOOHP EHL
)UDXHQNDQQGLHVHLQ]HQWUDOHV$QOLHJHQVHLQ$XVSHUVRQHOOHQ*UQGHQNDQQ
DXIGHUDUWLJH:QVFKHQLFKWLPPHU5FNVLFKWJHQRPPHQZHUGHQ(YHQWXHOO
NDQQ HV GDQQ KHOIHQ ZHQQ HLQH ZHLWHUH 3HUVRQHQ ] % HLQH$QJHK|ULJH
GHVVHOEHQ*HVFKOHFKWVEHLGHU3IOHJHKDQGOXQJGDEHLLVW
(LQ7KHPDGDVYRP3IOHJHSHUVRQDORIWDOVVHKUEHODVWHQGEHVFKULHEHQZLUG
LVW GHU YLHOH %HVXFK GHQ0LJUDQW,QQHQ KlXILJ EHNRPPHQ0HLVW VLQG GLH
=LPPHU VHKU NOHLQ XQG HV VWHKHQ NHLQH $XIHQWKDOWV RGHU %HVXFKVUlXPH
]XU9HUIJXQJ'DEHLIKOWVLFKRIWQLFKWQXUGDV3IOHJHSHUVRQDOLQVHLQHP
+DQGOXQJVIUHLUDXPJHVW|UWVRQGHUQDXFKDQGHUH%HZRKQHU,QQHQ
3ULQ]LSLHOO ZLFKWLJ LVW HV GLH Å6SLHOUHJHOQ LP 8PJDQJ PLW ,QWLPLWlW XQG
6FKDPPLW5HVSHNWXQG$XWRULWlWPLW*HVFKOHFKWHUEH]LHKXQJPLW1lKHXQG
'LVWDQ]]XHUNXQGHQXQG]XEHDFKWHQ´
9JO*Q6
+DEHUPDQQ6
9JO)OKOHU6X
9JO1HXEHUJHU6
9JO=LPPHUPDQQ6II
)RLW]LN6
.XOWXUVHQVLEOH$OWHQSÀHJH

'LH%HGHXWXQJYRQ5HOLJLRQLQGHU3IOHJH
'DV=LHOGHU3IOHJHVROOWHHVVHLQGHP9HUKlOWQLV]XU5HOLJLRQGHU3DWLHQW,QQHQ
PLW7ROHUDQ] ]XEHJHJQHQ(VJHKWQLFKWSULPlUXP*UXQGZLVVHQEHUGLH
HLQ]HOQHQ 5HOLJLRQHQ VRQGHUQ XP HLQH RIIHQH *UXQGKDOWXQJ DQGHUHQ
5HOLJLRQHQ JHJHQEHU'XUFK GLH5HOLJLRQVIUHLKHLW KDEHQ0HQVFKHQ DXFK
LP$OWHQKHLPGDV5HFKWDXI IUHLH5HOLJLRQVDXVEXQJ LP3IOHJHDOOWDJEOHLEW
MHGRFKPHLVWZHQLJ+DQGOXQJVVSLHOUDXP XP DXI UHOLJL|VH %HGUIQLVVH GHV
(LQ]HOQHQHLQ]XJHKHQ
$XVUHOLJL|VHQhEHU]HXJXQJHQKHUDXVHUJHEHQVLFKRIWSIOHJHULVFKZLFKWLJH
$VSHNWH]XP%HLVSLHOLQGHQ%HUHLFKHQ(UQlKUXQJXQG.|USHUSIOHJHRGHUGLH
(LQVWHOOXQJ]X*HVXQGKHLW.UDQNKHLWXQG$OWHU,P)ROJHQGHQZLUGYHUVXFKW
DXIHLQLJHGHUP|JOLFKHQ.RQIOLNWJHELHWH]XYHUZHLVHQ(VLVWMHGRFKLPPHU
ZLFKWLJ QLFKW YRQ GHU 5HOLJLRQ DXI GHQ 0HQVFKHQ ]X VFKOLHHQ VRQGHUQ
GHQ LQGLYLGXHOOHQ 8PJDQJ PLW YRUKDQGHQHQ9RUVFKULIWHQ ]X HUIUDJHQ GD
5HOLJLRVLWlWYRQYLHOHQ)DNWRUHQXQG/HEHQVHUIDKUXQJHQDEKlQJLJLVW
'DV*HEHW
:HQQJOlXELJH0HQVFKHQEHWHQZROOHQXQG LKQHQGDEHLEHVWLPPWH5HJHOQ
ZLFKWLJ VLQG VROOWH LKQHQ GDV XQEHGLQJW HUP|JOLFKW ZHUGHQ ,Q YLHOHQ
5HOLJLRQHQ JLEW HV IHVWJHOHJWH *HEHWV]HLWHQ GLH QLFKW LPPHU PLW GHQ
JlQJLJHQ5XKHXQG6FKODI]HLWHQGHU(LQULFKWXQJHQYHUHLQEDUVLQG(EHQIDOOV
VFKUHLEHQYLHOH5HOLJLRQHQ ULWXHOOH:DVFKXQJHQPLW IOLHHQGHP:DVVHUYRU
GHP*HEHWYRU:HQQGLHVHQLFKWVHOEVWVWlQGLJGXUFKJHIKUWZHUGHQN|QQHQ
VROOWH HLQ.UXJ IULVFKHV:DVVHU EHUHLW JHVWHOOW XQG HYHQWXHOO+LOIHVWHOOXQJ
JHJHEHQZHUGHQ)U YLHOH0HQVFKHQ LVW3ULYDWVSKlUHEHLP%HWHQZLFKWLJ
ZDVLQ0HKUEHWW]LPPHUQRIWQXUVFKZHUHUIOOWZHUGHQNDQQ2SWLPDOZlUH
HVZHQQ,QVWLWXWLRQHQVSH]LHOOH*HEHWVUlXPH]XU9HUIJXQJVWHOOHQZUGHQ
GLHMHQDFKGHQ%HGUIQLVVHQGHU5HOLJLRQDXVJHVWDWWHWVLQG
9JO3DLOORQ6
9JO5H\6WRFNHU6
9JOHEG6
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'LH%HGHXWXQJYRQ)HLHUWDJHQ
'D)HLHUWDJHPLW5LWXDOHQ/LHGHUQXQG*HGLFKWHQLPPHUDXIGLHJOHLFKH:HLVH
YROO]RJHQZHUGHQ JHEHQ VLH+DOW XQG 6LFKHUKHLW )HVWH JHK|UHQ ]XP/HEHQ
GD]XVLHJOLHGHUQGDV-DKULQUHOLJL|VJHVFKLFKWOLFKMDKUHV]HLWOLFKXQGSHUV|QOLFK
EHGHXWVDPH 7DJH 3IOHJHHLQULFKWXQJHQ N|QQWHQ HLQHQ LQWHUNXOWXUHOOHQ XQG
LQWHUUHOLJL|VHQ.DOHQGHUKDEHQGHUGLH)HLHUWDJHGHUYHUVFKLHGHQHQ5HOLJLRQHQ
DQ]HLJW%HZRKQHU,QQHQIUHXHQVLFKEHVWLPPWZHQQPDQVLHDXILKUH)HLHUWDJH
DQVSULFKWXQGPDQN|QQWHYHUVXFKHQGHQ7DJIUGLHMHZHLOLJH3HUVRQIUHL]X
KDOWHQXQGDOV)HLHUWDJ]XJHVWDOWHQ
'HU8PJDQJPLW6FKPHU]XQG6FKPHU]PHGLNDPHQWHQ
'HU 8PJDQJ PLW 6FKPHU] LVW ]XP7HLO HUOHUQWHV9HUKDOWHQ GDV YRQ .XOWXU
]X .XOWXU YHUVFKLHGHQ LVW (LQ RIW DEZHUWHQG DOV Å0DPPDPLD6\QGURP´
EH]HLFKQHWHV 3KlQRPHQ LVW HLQH DOOJHPHLQH Å:HKOHLGLJNHLW´ PLW QLFKW
ORNDOLVLHUEDUHQ6FKPHU]HQXQGVWlQGLJZHFKVHOQGHQ6\PSWRPHQ'DVLVWGDUDXI
]XUFN]XIKUHQGDVVGLH(LQKHLWGHV.|USHUVLQYLHOHQ.XOWXUHQVHKUZLFKWLJLVW
XQGHLQ/HLGHQQLFKWZLHEHLGHUKLHUYRUZLHJHQGRUJDQXQGIXQNWLRQVEH]RJHQHQ
6LFKWGHV.|USHUVDXIHLQ.|USHUWHLORGHURUJDQEHVFKUlQNWZLUG
$XV YHUVFKLHGHQHQ *UQGHQ NDQQ HV SDVVLHUHQ GDV 0HQVFKHQ NHLQH
6FKPHU]PHGLNDPHQWHHLQQHKPHQP|FKWHQ(LQ*UXQGNDQQVHLQGDVV/HLGXQG
6FKPHU]HQDOVYRQ*RWWJHJHEHQDN]HSWLHUWXQGXQJHPLQGHUWZDKUJHQRPPHQ
ZHUGHQ ZROOHQ 2IW OLHJW HLQHU$EOHKQXQJ DEHU DXFK GLH$QJVW ]XJUXQGH
GDVVGLH6FKPHU]PHGLNDPHQWHGDV%HZXVVWVHLQEHHLQIOXVVHQN|QQHQZHQQHLQ
ZDFKHU*HLVW]XP%HLVSLHO]XU0HGLWDWLRQDOVVHKUZLFKWLJDQJHVHKHQZLUG
+LHULVWHLQHIXQGLHUWH$XINOlUXQJEHUGLH:LUNZHLVHQGHU0HGLNDPHQWHQ|WLJ
GDQLFKWDOOHEHZXVVWVHLQVWUEHQGZLUNHQ$EOHKQXQJHQVROOWHQMHGRFKLPPHU
DN]HSWLHUWZHUGHQ
9JO/HQWKH6
9JO+DEHUPDQQ6I
9JO)OKOHU6
9JOHEG6I
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%HVRQGHUKHLWHQLP8PJDQJPLW(VVHQXQG)DVWHQ
%HLGHU(UQlKUXQJ]lKOHQVRZRKONXOWXUDEKlQJLJH(UQlKUXQJVJHZRKQKHLWHQ
UHOLJL|VH 9RUVFKULIWHQ XQG LQGLYLGXHOOHU *HVFKPDFN %HL GHU $XIQDKPH
YRQ QHXHQ %HZRKQHU,QQHQ LVW HV ZLFKWLJ GLH (VVHQVJHZRKQKHLWHQ VFKQHOO
]X HUIUDJHQ 2IW VLQG HV .OHLQLJNHLWHQ ZLH GDV REOLJDWRULVFKH %URW ]XP
0LWWDJHVVHQ ZLH HV LQ 6SDQLHQ ,WDOLHQ GHU7UNHL XQG *ULHFKHQODQG RIW
JHUHLFKWZLUGGLHGHQ*UDGGHU=XIULHGHQKHLWVWDUNHUK|KHQN|QQHQ
0|FKWHQ%HZRKQHU,QQHQVLFKDQ(VVHQVUHJHOQKDOWHQJLOWHVGLHVHVWULNW]X
EHIROJHQ0|FKWHVLFKHLQ0HQVFK]XP%HLVSLHODQGDV6FKZHLQHIOHLVFK9HUERW
KDOWHQUHLFKWHVZHQQHUYHUVHKHQWOLFKGRFKHWZDVGDYRQEHNRPPWQLFKW
DXVGDV)OHLVFKQXUYRP7HOOHU]XQHKPHQXQG]XHUZDUWHQGDVVGHU5HVW
JHJHVVHQZLUGGHQQHUODXEWH/HEHQVPLWWHOGUIHQRIWQLFKWPLWXQHUODXEWHQ
LQ%HUKUXQJNRPPHQ:HQQHLQ0HQVFKNHLQHQ$ONRKRO]XVLFKQHKPHQ
P|FKWHPXVVGLHVDXFKEHLGHU0HGLNDPHQWHQJDEHEHUFNVLFKWLJWZHUGHQ
GDYLHOH7URSIHQDONRKROKDOWLJVLQG
(LQZHLWHUHUEHLGHU(UQlKUXQJZLFKWLJHU$VSHNWLVWGDV)DVWHQ
%HVRQGHUKHLWHQEHLGHU.|USHUSIOHJH
9LHOHQ5HOLJLRQHQ LVW JHPHLQVDPGDVV N|USHUOLFKH5HLQKHLW QLFKWQXU HLQH
K\JLHQLVFKH VRQGHUQ DXFK HLQH ULWXHOOH %HGHXWXQJ KDW 2IW PVVHQ GLHVH
ULWXHOOHQ:DVFKXQJHQ PLW IOLHHQGHP:DVVHU GXUFKJHIKUW ZHUGHQ XP
GLH ULWXHOOH5HLQKHLW ]X HUODQJHQ:DVFKODSSHQ GHUHQ9HUZHQGXQJ EHL GHU
.|USHUSIOHJH LQ GHXWVFKHQ 3IOHJHHLQULFKWXQJHQ 6WDQGDUG VLQG VLQG YLHOHQ
0HQVFKHQIUHPGXQGGHUHQ9HUZHQGXQJJLOWDXFKXQWHUUHOLJL|VHQ$VSHNWHQ
DOV XQUHLQ $XV GLHVHP *UXQG ZROOHQ DXFK VFKZHUNUDQNH 0HQVFKHQ RIW
'XVFKHQ 5LWXHOOH:DVFKXQJHQ ZHUGHQ DOV 3IOHJHOHLVWXQJHQ MHGRFK QLFKW
YRQ GHU 3IOHJHNDVVH EHUQRPPHQ GD +LOIH EHL GHU 5HOLJLRQVDXVEXQJ
LP /HLVWXQJVNDWDORJ GHU 3IOHJHYHUVLFKHUXQJ QLFKW HQWKDOWHQ VHL ZLH GDV
6R]LDOJHULFKWLQ'RUWPXQGLP-DKUHQWVFKLHG
'LH.|USHUSIOHJHLVWGHU3IOHJHDVSHNWEHLGHUGLHJOHLFKJHVFKOHFKWOLFKH3IOHJH
9JO3DLOORQ6
.XOWXUVHQVLEOH$OWHQSÀHJH

EHVRQGHUV ZLFKWLJ LVW XQG GHU:XQVFK GDQDFK LPPHU UHVSHNWLHUW ZHUGHQ
VROOWHGDKLHUGLH*UHQ]HQGHU,QWLPVSKlUHHLQGHXWLJEHUVFKULWWHQZHUGHQ
,P$QVFKOXVVDQGLH.|USHUSIOHJHILQGHWPHLVWGDV$QNOHLGHQVWDWW+LHUVROOWH
DXI LQGLYLGXHOOH:QVFKH5FNVLFKWJHQRPPHQZHUGHQ.OHLGXQJJLOW]XP
HLQHQDOV6FKXW]]XPDQGHUHQ LVW VLHHLQZLFKWLJHV.RPPXQLNDWLRQVPLWWHO
GDV$XVVDJHQ EHU9RONVVWDPP1DWLRQ )XQNWLRQ DOV$PWVWUlJHU5HOLJLRQ
%HUXI 9HUHLQV]XJHK|ULJNHLW GLH 6WLPPXQJ RGHU SHUV|QOLFKH 9RUOLHEHQ
WUDQVSRUWLHUHQNDQQ
'HU 8PJDQJ PLW 6WHUEHQGHQ XQG 9HUVWRUEHQHQ LQ GHU
NXOWXUVHQVLEOHQ3IOHJH
'HU%HUHLFKYRQ6WHUEHQ7RGXQG7UDXHULVWVWDUNGXUFKNXOWXUHOOHUHOLJL|VH
XQG SHUV|QOLFKH9RUVWHOOXQJHQ JHSUlJW ,Q NHLQHP DQGHUHQ %HUHLFK VSLHOW
GLH8PVHW]XQJEHVWLPPWHU1RUPHQXQG:HUWHHLQHVRJURH5ROOHZLH LQ
GLHVHP+LHULVWGLH*HIDKUEHVRQGHUVJUR0HQVFKHQGXUFKURXWLQHPlLJH
$EOlXIH]XNUlQNHQ*HUDGHUHOLJL|VH%UlXFKHJHZLQQHQLP6WHUEHSUR]HVV
RIWPDOV DQ %HGHXWXQJ GHQQ DXFK ZHQQ UHOLJL|VH 5LWHQ DXV GHU HLJHQHQ
*ODXEHQVSUD[LVQLFKWJHOlXILJ VLQGJUHLIWPDQ LP=XVDPPHQKDQJPLWGHP
7RG JHUQH DXI EHNDQQWH7UDGLWLRQHQ ]XUFN GLH ]XU .XOWXU GHU +HLPDW
JHK|UHQ'RFKGDUIPDQ DXFKQLFKW YHUJHVVHQ GDVV MHGHU0HQVFK VHLQHQ
HLJHQHQLQGLYLGXHOOHQ7RGVWLUEW6HLQH%HGUIQLVVHVLQGLQGHQ0LWWHOSXQNW
]XVWHOOHQGHQQ7RGXQG7UDXHUEUDXFKHQ5DXPXQGRIWJHUDWHQ3IOHJHQGH
EHLGHP9HUVXFKXQWHUVFKLHGOLFKVWH%HGUIQLVVH]XHUIOOHQDQLQVWLWXWLRQHOOH
XQGSHUV|QOLFKH*UHQ]HQ
,Q GHU NXOWXUVHQVLEOHQ $OWHQSIOHJH LVW GLHV EHVRQGHUV VFKZHU GD GLH
8QWHUVFKLHGH ]ZLVFKHQ GHQ %HGUIQLVVHQ VHKU JUR VLQG .XOWXUHOOHV XQG
UHOLJL|VHV+LQWHUJUXQGZLVVHQ]XP%HLVSLHOEHU-HQVHLWVYRUVWHOOXQJHQRGHU
GHQ 8PJDQJ PLW GHP /HLFKQDP NDQQ GLH$UEHLW ]ZDU HUOHLFKWHUQ GRFK
9JO3DLOORQ6
9JO&DVSDUL*DWWHUPDQQ6
9JO(OVDV6
9JO&DVSDUL6
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LVWHVDXFKKLHUQLFKWP|JOLFKDOOXPIDVVHQGHXQGYHUELQGOLFKH$XVVDJHQ]X
WUHIIHQ(LQH LQWHQVLYH=XVDPPHQDUEHLWPLW GHU )DPLOLH |UWOLFK DQVlVVLJHQ
6FKDOWVWHOOHQVRZLHXQWHU8PVWlQGHQDXFKPLWUHOLJL|VHQ)KUHUQNDQQGDV
HUOHLFKWHUQ(VLVWJXWZHQQGDV9HUIDKUHQLP8PJDQJPLWGHP7RGEHUHLWV
LP9RUIHOG EHVSURFKHQZLUG *HUDGH LQ GHU0LJUDWLRQ NDQQ HV DXIJUXQG
XQWHUVFKLHGOLFKHU 6R]LDOLVLHUXQJ EHL GHQ7RWHQULWXDOHQ ]XU9HUXQVLFKHUXQJ
NRPPHQGDVÅIKUW]XLQWHUNXOWXUHOOHQXQGDXFKLQWHUUHOLJL|VHQ5HLEXQJHQ´
'LHVOLHJWDXFKGDUDQGDVVHVLQGHU0LJUDWLRQ]X:DQGOXQJHQGHU7UDGLWLRQHQ
NRPPW ,PPHUPHKU0HQVFKHQ VWHUEHQ QLFKWZLH JHZQVFKW ]X+DXVH
VRQGHUQ LQ ,QVWLWXWLRQHQ 0LJUDQW,QQHQ VWHUEHQ GDEHL QLFKW QXU XQWHU
)UHPGHQVRQGHUQÅDOV)UHPGHXQWHU)UHPGHQLQGHU)UHPGH´
'LH9HUVRUJXQJ6FKZHUNUDQNHUXQG6WHUEHQGHUKDWVLFKGXUFKGLH$XVEUHLWXQJ
GHU+RVSL]LGHH]ZDUVWDUNYHUEHVVHUWGLH=XVDPPHQDUEHLWYRQ$OWHQKHLPHQ
XQGDPEXODQWHQ+RVSL]GLHQVWHQLVWMHGRFKQRFKLQGHU$XIEDXSKDVH$XFK
JLEWHVLPPHUQRFKQLFKWJHQJHQG+RVSL]GLHQVWHXQG+RVSL]SOlW]HXPDOOH
0HQVFKHQ]XHUUHLFKHQYLHOHQVLQGGLH0|JOLFKNHLWHQGHU+RVSL]EHZHJXQJ
DXFKQRFKXQEHNDQQW+LHUPXVVQRFKYLHO$XIEDXXQGgIIHQWOLFKNHLWVDUEHLW
JHOHLVWHWZHUGHQ8QGWURW]GHULPPHUJU|HUZHUGHQGHQ+RVSL]EHZHJXQJ
XQGHLQHPGDPLWHLQKHUJHKHQGHQZDFKVHQGHQJU|HUHQ%HZXVVWVHLQIUGLH
%HGUIQLVVH6WHUEHQGHUXQGWUDXHUQGHU$QJHK|ULJHU]HLJWVLFKLPPHUZLHGHU
GDVVGLH)UDJHQDFKJHHLJQHWHQ5lXPOLFKNHLWHQZLH)DPLOLHQ:DVFKRGHU
$EVFKLHGV]LPPHUQQHJLHUWZHUGHQPXVV
)U 3IOHJHQGH NDQQ HV LP NXOWXUVHQVLEOHQ =XVDPPHQKDQJ KLOIUHLFK VHLQ
VSH]LHOOH .HQQWQLVVH EHU GHQ 8PJDQJ PLW GHP 6WHUEHQGHQ XQG GHP
/HLFKQDP]XNHQQHQXPNHLQH)HKOHU]XPDFKHQ+LHU]X]lKOW]XP%HLVSLHO
GLH/DJHUXQJYRUGHU7RWHQVWDUUHRGHUGDV%HUKUHQGHV/HLFKQDPV
(VNDQQ]XP%HLVSLHO YRQJURHU%HGHXWXQJ VHLQZHUGHQ/HLFKQDPQDFK
9JO3DLOORQ6
(OVDV6
9JO7DQ6
7DQ6
9JO3DLOORQ6
9JO&DVSDUL6
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GHP(LQWUHWHQGHV7RGHVEHUKUHQGDUI2IWGUIHQGLHVQXU0HQVFKHQGHV
JOHLFKHQ*ODXEHQVRGHUQXUJOHLFKJHVFKOHFKWOLFKH0HQVFKHQ2IWJLEWHVDXFK
HLQHEHVWLPPWH=HLWVSDQQH LQGHUGHU/HLFKQDPJDUQLFKWEHUKUWZHUGHQ
GDUIGDPLWGLH7UHQQXQJYRQ.|USHUXQG*HLVWQLFKWJHVW|UWZLUG
$XFK EHL9HUVWRUEHQHQ JLEW HV LQ PDQFKHQ 5HOLJLRQHQ IHVWJHOHJWH ULWXHOOH
:DVFKXQJHQ GHUHQ 'XUFKIKUXQJ HUP|JOLFKW ZHUGHQ XQG IU GLH HLQ
JHHLJQHWHU 5DXP ]XU9HUIJXQJ VWHKHQ VROOWH (EHQIDOOV VROOWH GHU:XQVFK
QDFKHLQHU7RWHQZDFKHXQG5DXPIU*HEHWHHQWVSURFKHQZHUGHQ
6FKOXVVEHWUDFKWXQJHQ
(V NRQQWH JH]HLJW ZHUGHQ GDVV LQ GHU NXOWXUVHQVLEOHQ $OWHQSIOHJH DXI
3IOHJHSHUVRQHQ XQWHUVFKLHGOLFKVWH $XIJDEHQ ]XNRPPHQ 9LHOHQ HUVFKHLQW
GLH ,QWHJUDWLRQ YRQ NXOWXUHOOHQ )DNWRUHQ LQ GLH 3IOHJHSODQXQJ DOV NDXP
]X EHZlOWLJHQGH +HUDXVIRUGHUXQJ XQG DOV ]XVlW]OLFKH %HODVWXQJ Å+LHU]X
VHL JHVDJW GDVV GDV )UHPGH VLFK LQ YLHOHUOHL *HVWDOW ]HLJW 6R EHWUDFKWHW
ZHUGHQYLHOHDXFKLQOlQGLVFKH3DWLHQWHQYRQGHQhEHUOHJXQJHQ]XHLQHU
NXOWXUVHQVLEOHQ$OWHQSIOHJHSURILWLHUHQ´
(LQ XQWHU GHP $VSHNW 3IOHJH QLFKW DQJHVSURFKHQHV 7KHPD LVW GDV GHU
]XQHKPHQGHQ =DKO YRQ 'HPHQ]NUDQNHQPLW0LJUDWLRQVKLQWHUJUXQG$XFK
GDUDXI LVW GLH $OWHQSIOHJH QLFKW HLQJHVWHOOW 'DV (ULQQHUXQJVYHUP|JHQ
'HPHQ]NUDQNHUYHUVFKZLQGHWODQJVDPXQGEHVFKUlQNWVLFKDXI(ULQQHUXQJHQ
DXV .LQGKHLW XQG -XJHQG ZHOFKH YLHOH GHU 0LJUDQW,QQHQ LP $XVODQG
YHUEUDFKWKDEHQ$XFKGLHGHXWVFKH6SUDFKHZLUGRIWYHUJHVVHQHJDOZLHJXW
VLHHLQPDOEHKHUUVFKWZXUGH+LHUVLQGHLQHHQJH=XVDPPHQDUEHLWPLWGHQ
$QJHK|ULJHQ HLQH ELRJUDSKLHRULHQWLHUWH 3IOHJH VRZLH HLQ PXOWLNXOWXUHOOHV
7HDPPLWP|JOLFKVW YLHOHQ XQWHUVFKLHGOLFKHQ 6SUDFKNHQQWQLVVHQ EHVRQGHUV
ZLFKWLJ
(LQ3UREOHPGDVLQGLHVHU$UEHLWHEHQIDOOVQLFKWDQJHVSURFKHQZXUGHDEHU
DXFK YRQ JURHU 'ULQJOLFKNHLW LVW LVW GDV GHU PHGL]LQLVFKHQ9HUVRUJXQJ
9JO)OKOHU6
+DEHUPDQQ6
9JO3DLOORQ6
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XQG3IOHJH YRQ)OFKWOLQJHQ$V\OVXFKHQGHQXQG LOOHJDOHQ(LQZDQGHUHUQ
'LHVHU %HUHLFK LVW HLQ XQWHUHQWZLFNHOWHV )RUVFKXQJVWKHPD EHU GDV HV
NHLQH GXUFKJHIKUWHQ 6WXGLHQ ]X GHQ7KHPHQ 0RUELGLWlW XQG 0RUWDOLWlW
JLEW'LHV OLHJWZRKODXFKGDUDQGDVVGHU*URWHLOGLHVHU0HQVFKHQYRP
*HVXQGKHLWVV\VWHPDXVJHVFKORVVHQLVW
'HU$U]W(EHUKDUGW9RUEURGWEH]HLFKQHWHHV DOV ÅHLQHJURHEHUXIVHWKLVFKH
+HUDXVIRUGHUXQJ XQG HLQ>HQ@ VR]LDO XQG EHUXIVSROLWLVFKHQ 6NDQGDO GDVV
$QJHK|ULJHGLHVHU*UXSSH>GHUYHUVWHFNWHQ0LJUDQW,QQHQ@SULQ]LSLHOONHLQHQ
$QVSUXFKDXI HLQHZLH DXFK LPPHU UHGX]LHUWHJHVXQGKHLWOLFKH9HUVRUJXQJ
KDEHQ DXFK GDQQ QLFKWZHQQ VLH ,GHQWLWlW XQG$XIHQWKDOWVRUW SUHLVJlEHQ
REZRKO VLH VLFKGDPLWGHU*HIDKUGHU VRIRUWLJHQ$EVFKLHEXQJ DXVVHW]HQ´
6HOEVWYHUVWlQGOLFKJLOWGDVDXFKIUGLH3IOHJHXQG$OWHQSIOHJH
0DUOHQH +HUUPDQQ VFKORVV  LKUH $XVELOGXQJ ]XU *HVXQGKHLWV XQG
.UDQNHQSIOHJHULQ LQ 6WXWWJDUW DE 1DFK HLQLJHQ -DKUHQ %HUXIVSUD[LV EHJDQQ VLH
 LKU 6WXGLXP DQ GHU8QLYHUVLWlW$XJVEXUJ XQG VWXGLHUW MHW]W LP 6HPHVWHU
(XURSlLVFKH(WKQRORJLHXQG*HVFKLFKWHPLW 6FKZHUSXQNW 6HSXONUDONXOWXU1HEHQ
LKUHP6WXGLXPDUEHLWHW VLH LQ HLQHP$OWHQKHLPXQGXQWHUULFKWHW VHLW ]ZHL -DKUHQ
NXOWXUVHQVLEOH $OWHQSIOHJH LP 5DKPHQ EHUXIVTXDOLIL]LHUHQGHU 0DQDKPHQ YRQ
)OFKWOLQJHQXQG$V\OEHZHUEHUQ
/RQFDUHYLF6I
9JO7ROVGRUI6II
(EG6
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/LWHUDWXU
$GDP<YRQQHX6WOE0DJGDOHQD'LH6LFKWGHU3DWLHQWLQQHQPHGL]LQHWKQRORJLVFKH
$QVlW]H LQ GHU LQWHUNXOWXUHOOHQ .RPPXQLNDWLRQ LP *HVXQGKHLWVZHVHQ LQ
,QWHUNXOWXUHOOHgIIQXQJGHV*HVXQGKHLWVV\VWHPV 6FKULIWHQUHLKHGHV=HQWUXPV IU
(XURSlLVFKH5HFKWVSROLWLN%G &KULVWLDQH)DOJH+UVJ%DGHQ%DGHQ
6
%DUGHQ,QJHEXUJ*ODXEHQ/HEHQ3IOHJHLP-XGHQWXP&KULVWHQWXPXQG,VODP
0DWHULDOLHQ]XU.UDQNHQSIOHJHDXVELOGXQJ%G)UHLEXUJL%
%KDEKD +RPL . 'LH9HURUWXQJ GHU .XOWXU 6WDXIIHQEXUJ GLVFXVVLRQ  %G 
7ELQJHQ
%RUGH7KHD X 'DYLG 0DWWKLDV ,QWHUNXOWXUHOOH gIIQXQJ YRQ .UDQNHQKlXVHUQ ²
/RKQWVLFKGDV"LQ,QWHUNXOWXUHOOHgIIQXQJGHV*HVXQGKHLWVV\VWHPV6FKULIWHQUHLKH
GHV =HQWUXPV IU (XURSlLVFKH 5HFKWVSROLWLN %G   &KULVWLDQH )DOJH +UVJ
%DGHQ%DGHQ6
&DVSDUL&RUGXODX*DWWHUPDQQ-|UQ7RGXQG7UDXHU5DXPJHEHQDEHUZLH"LQ
,QWHUNXOWXUHOOHgIIQXQJGHV*HVXQGKHLWVV\VWHPV 6FKULIWHQUHLKHGHV=HQWUXPV IU
(XURSlLVFKH5HFKWVSROLWLN%G &KULVWLDQH)DOJH+UVJ%DGHQ%DGHQ
6
&XELOORV )HUQDQGR$QJHO .XOWXUVHQVLEOH 3IOHJH ² (LQ9HUVRUJXQJVDQJHERW QLFKW
QXU IU lOWHUH 0LJUDQWHQ LQ ,QWHUQDWLRQDOH 0RGHOOH KlXVOLFKHU 3IOHJH (LQH
+HUDXVIRUGHUXQJ XQG YHUVFKLHGHQH$QWZRUWHQ ,QJULG .ROODN +UVJ )UDQNIXUW
D06
'LHW]HO3DSDN\ULDNRX01DHJHOH* XQG2OEHUPDQQ (bOWHUZHUGHQ LQ GHU
0LJUDWLRQ(LQHQHXH+HUDXVIRUGHUXQJIUGLHNRPPXQDOH6R]LDOSROLWLNLQ6R]LDOHU
)RUWVFKULWW8QDEKlQJLJH=HLWVFKULIWIU6R]LDOSROLWLN-DKUJDQJ$SULO+HIW
$SULO6
'RPHQLJ'DJPDU0LJUDWLRQ'URJHQWUDQVNXOWXUHOOH.RPSHWHQ]%HUQ
(OVDV &KULVWRSK 6WHUEHQ LP LVODPLVFKHQ .XOWXUNUHLV XQG 6WHUEHEHJOHLWXQJ IU
0XVOLPHLQ'HXWVFKODQG9RQGHUhEHUIKUXQJLQGLH+HLPDW]XUhEHUVHW]XQJGHV
+HLPDWOLFKHQLQ6WHUEHQ7RGXQG7UDXHULQGHQ5HOLJLRQHQXQG.XOWXUHQGHU:HOW
.XOWXUVHQVLEOH$OWHQSÀHJH

*HPHLQVDPNHLWHQXQG%HVRQGHUKHLWHQLQ7KHRULHXQG3UD[LV%G&KULVWRSK(OVDV
+UVJ+DPEXUJ6
)OKOHU0DULD)UHPGH5HOLJLRQHQLQGHU3IOHJH%DVHO
)RLW]LN$QGUHDV +UVJ )U HLQH NXOWXUVHQVLEOH$OWHQSIOHJH (LQH+DQGUHLFKXQJ
$UEHLWVNUHLV &KDUWD IU HLQH .XOWXUVHQVLEOH $OWHQSIOHJH.XUDWRULXP 'HXWVFKH
$OWHUVKLOIH'DUPVWDGW
)ULHEH-HQV,QWHUNXOWXUHOOH%LOGXQJIU3IOHJHQGH%HGDUIHXQG+HUDXVIRUGHUXQJHQ
LQ'HXWVFKODQG LQ ,QWHUNXOWXUHOOH%LOGXQJ LQGHU3IOHJH -HQV)ULHEHX0LFKDHOD
=DOXFNL+UVJ%LHOHIHOG6
*ORFN]LQ%HYHU6LJULG%HVWDWWXQJLQGHUKHXWLJHQ*HVHOOVFKDIWDOVFKULVWOLFKHV5LWXDO
(LQHHYDQJHOLVFKH3HUVSHNWLYH LQ6WHUEHQ7RGXQG7UDXHU LQGHQ5HOLJLRQHQXQG
.XOWXUHQGHU:HOW*HPHLQVDPNHLWHQXQG%HVRQGHUKHLWHQLQ7KHRULHXQG3UD[LV%G
&KULVWRSK(OVDV+UVJ+DPEXUJ6
*Q $OL .HPDO (UIRUGHUQLV XQG $XIJDEHQ YRQ ,QWHJUDWLRQVEHDXIWUDJHQ LQ GHU
VWDWLRQlUHQ 9HUVRUJXQJ LQ ,QWHUNXOWXUHOOH gIIQXQJ GHV *HVXQGKHLWVV\VWHPV
6FKULIWHQUHLKH GHV=HQWUXPV IU (XURSlLVFKH5HFKWVSROLWLN %G  &KULVWLDQH
)DOJH+UVJ%DGHQ%DGHQ6
+DEHUPDQQ0RQLNDÅ9LHO6FKPHU]´RGHUGDVÅ0DPPD0LD6\QGURP´hEHUOHJXQJHQ
]XP.XOWXUNRQIOLNWLQGHUNOLQLVFKHQ%HWUHXXQJDXVOlQGLVFKHU3DWLHQWHQLQ3IOHJH
'LHZLVVHQVFKDIWOLFKH=HLWVFKULIWIU3IOHJHEHUXIH+HIW%HUQ*|WWLQJHQ6

+DEHUPDQQ0RQLND3IOHJHEHGUIWLJLQGHU)UHPGH.XOWXUDQJHSDVVWH3IOHJHGXUFK
PXOWLNXOWXUHOOH 3IOHJHWHDPV LQ )RUXP 6R]LDOVWDWLRQ'DV0DJD]LQ IU DPEXODQWH
3IOHJH1U%RQQ6
+XLVPDQQ$GULHQQHX5DYHQ8ZH=XU 6LWXDWLRQ DXVOlQGLVFKHU'HPHQ]NUDQNHU
XQGGHUHQ3IOHJHGXUFK)DPLOLHQDQJHK|ULJHLQGHU%XQGHVUHSXEOLN'HXWVFKODQGLQ
3IOHJH'LHZLVVHQVFKDIWOLFKH=HLWVFKULIWIU3IOHJHEHUXIH+HIW%HUQ*|WWLQJHQ
6
-LPpQH] /DX[ 5RVD 0DULD *HVXQGKHLW LQ GHU (LQZDQGHUXQJVJHVHOOVFKDIW LQ
,QWHUNXOWXUHOOHgIIQXQJGHV*HVXQGKHLWVV\VWHPV 6FKULIWHQUHLKHGHV=HQWUXPV IU
(XURSlLVFKH5HFKWVSROLWLN%G&KULVWLDQH)DOJH+UVJ%DGHQ%DGHQ6

.XOWXUVHQVLEOH$OWHQSÀHJH

-RQNHU*HUGLHQÅ:LHJXWVLQGGLH7UlQHQZLHVGLH.ODJHQ´7RGXQG%HJUDEHQ
LQGHU0LJUDWLRQ*ULHFKHQXQG7UNHQ LQ%HUOLQ LQ6WHUEHQXQG7RG LQ(XURSD
:DKUQHKPXQJHQ 'HXWXQJVPXVWHU :DQGOXQJHQ 8OULFK %HFNHU +UVJ
1HXNLUFKHQ9OX\Q6
.RFK6WUDXEH8UVXOD )UHPGH:HOW 3IOHJHKHLP (LQH HWKQRORJLVFKH 6WXGLH %HUQ

.RFK6WUDXEH 8UVXOD 0LJUDQW,QQHQ LQ GHU $OWHQSIOHJH LQ 3URIHVVLRQHOOH
WUDQVNXOWXUHOOH3IOHJH+DQGEXFKIU/HKUHXQG3UD[LVLQ3IOHJHXQG*HEXUWVKLOIH
'DJPDU'RPHQLJ+UVJ%HUQ6
.ROODN ,QJULG 3IOHJHSlGDJRJLN XQG .XOWXU $QIRUGHUXQJ XQG:LUNOLFKNHLW LQ
,QWHUNXOWXUHOOH %LOGXQJ LQ GHU 3IOHJH -HQV )ULHEH X 0LFKDHOD =DOXFNL +UVJ
%LHOHIHOG6
.XFNHUW$QGUHD3IOHJHXQG.XOWXU²WUHQQHQGXQGYHUELQGHQG"(LQ)DOOEHLVSLHODXV
GHU3UD[LVLP6SLHJHOYHUVFKLHGHQHU/|VXQJVDQVlW]HLQ,QWHUNXOWXUHOOHgIIQXQJGHV
*HVXQGKHLWVV\VWHPV 6FKULIWHQUHLKH GHV =HQWUXPV IU (XURSlLVFKH 5HFKWVSROLWLN
%G&KULVWLDQH)DOJH+UVJ%DGHQ%DGHQ6
/HLQLQJHU 0DGHOHLQH0 .XOWXUHOOH 'LPHQVLRQHQ PHQVFKOLFKHU 3IOHJH )UHLEXUJ
L%
/HQWKH 8OULNH 7UDQVNXOWXUHOOH 3IOHJH .XOWXUVSH]LILVFKH )DNWRUHQ HUNHQQHQ 
YHUVWHKHQLQWHJULHUHQ:LHQ
/RQFDUHYLF 0DMD 0LJUDWLRQ XQG *HVXQGKHLW LQ 3URIHVVLRQHOOH WUDQVNXOWXUHOOH
3IOHJH+DQGEXFKIU/HKUHXQG3UD[LVLQ3IOHJHXQG*HEXUWVKLOIH'DJPDU'RPHQLJ
+UVJ%HUQ6
1HXEHUJHU -XOLD 6WHUEHQGH XQWHUVFKLHGOLFKHU *ODXEHQVULFKWXQJHQ SIOHJHQ %HUQ

3DLOORQ 0RQLND .XOWXUVHQVLEOH$OWHQSIOHJH ,GHHQVDPPOXQJ PLW )RNXV 'HPHQ]
5HLQKDUGWV*HURQWRORJLVFKH5HLKH%G0QFKHQ%DVHO
5H\6WRFNHU ,UPL$QIDQJ XQG (QGH GHVPHQVFKOLFKHQ /HEHQV DXV GHU 6LFKW GHU
0HGL]LQ XQG GHU GUHL PRQRWKHLVWLVFKHQ 5HOLJLRQHQ -XGHQWXP &KULVWHQWXP XQG
,VODP%DVHO
7DQ 'XUVXQ:DQGOXQJHQ GHV 6WHUEHQV XQG GHU7UDXHUULWXDOH LQ GHU 0LJUDWLRQ
.XOWXUVHQVLEOH$OWHQSÀHJH

LQ ,Q IUHPGHU (UGH =XU *HVFKLFKWH XQG *HJHQZDUW GHU LVODPLVFKHQ %HVWDWWXQJ
LQ'HXWVFKODQG=HQWUXP0RGHUQHU2ULHQW$UEHLWVKHIWH1U*HUKDUG+|SS
+UVJ%HUOLQ6
7ROVGRUI 0DUHLNH 9HUERUJHQ *HVXQGKHLWVVLWXDWLRQ XQG YHUVRUJXQJ YHUVWHFNW
OHEHQGHU0LJUDQW,QQHQLQ'HXWVFKODQGXQGLQGHU6FKZHL]%HUQ
8]DUHZLF]&KDUORWWHhEHUOHJXQJHQ]XU(QWZLFNOXQJWUDQVNXOWXUHOOHU.RPSHWHQ]
LQGHU$OWHQSIOHJHLQ,QWHUNXOWXUHOOH%LOGXQJLQGHU3IOHJH-HQV)ULHEHX0LFKDHOD
=DOXFNL+UVJ%LHOHIHOG6
:HKNDPS.DUO*OHLFKEHKDQGOXQJgNRQRPLHXQGPHGL]LQLVFKHU.UDQNKHLWVEHJULII
LQ ,QWHUNXOWXUHOOHgIIQXQJGHV*HVXQGKHLWVV\VWHPV 6FKULIWHQUHLKHGHV=HQWUXPV
IU(XURSlLVFKH5HFKWVSROLWLN%G&KULVWLDQH)DOJH+UVJ%DGHQ%DGHQ
6
=LPPHUPDQQ *XGUXQ ,QWHUNXOWXUHOOH (UIDKUXQJHQ YRQ 3IOHJHNUlIWHQ LQ
,QWHUNXOWXUHOOHgIIQXQJGHV*HVXQGKHLWVV\VWHPV 6FKULIWHQUHLKHGHV=HQWUXPV IU
(XURSlLVFKH5HFKWVSROLWLN%G%DGHQ%DGHQ6
%HULFKWH

'HU %DFKHORUVWXGLHQJDQJ .XQVW XQG
.XOWXUJHVFKLFKWH DQ GHU 8QLYHUVLWlW
$XJVEXUJ
YRQ$QLND6FKRO]
6HLW GHP :LQWHUVHPHVWHU  NDQQ PDQ DQ GHU 8QLYHUVLWlW
$XJVEXUJGHQ%DFKHORUVWXGLHQJDQJ.XQVWXQG.XOWXUJHVFKLFKWH VWXGLHUHQ
GHU VLFK DXV GHQ)lFKHUQ.ODVVLVFKH$UFKlRORJLH(XURSlLVFKH(WKQRORJLH
9RONVNXQGH.XQVWJHVFKLFKWH%LOGZLVVHQVFKDIW%D\HULVFKHXQG6FKZlELVFKH
/DQGHVJHVFKLFKWH VRZLH 'LGDNWLN GHU *HVFKLFKWH ]XVDPPHQVHW]W 6HLW
6HSWHPEHUJHK|UWDXFKGDV)DFK0XVLNZLVVHQVFKDIW]XP)lFKHUYHUEXQG
'HU LQWHUGLV]LSOLQlUH 6WXGLHQJDQJ PLW HLQHU 5HJHOVWXGLHQ]HLW YRQ VHFKV
6HPHVWHUQVROOWH]XP:LQWHUVHPHVWHUEHJRQQHQZHUGHQ(VJLEWGHU]HLW]ZDU
NHLQHQ1XPHUXV&ODXVXVHVLVWDEHU]XEHDFKWHQGDVVGDVNOHLQH/DWLQXPXQG
]ZHLOHEHQGH)UHPGVSUDFKHQDOV9RUDXVVHW]XQJIUGHQ%HJLQQGHV6WXGLXPV
JHOWHQ
'DV +DXSWIDFK .XQVW XQG .XOWXUJHVFKLFKWH NDQQ VRZRKO LQWHUGLV]LSOLQlU
DOV DXFK VFKZHUSXQNWRULHQWLHUW VWXGLHUW ZHUGHQ 1HEHQ GHP +DXSWIDFK
LQ GHP HV  /HLVWXQJVSXQNWH ]X HUZHUEHQ JLOW VLQG HLQ 1HEHQIDFK PLW
 /HLVWXQJVSXQNWHQ XQG HLQ :DKOEHUHLFK PLW  /HLVWXQJVSXQNWHQ
]X DEVROYLHUHQ 'LH /HLVWXQJVSXQNWH ZHUGHQ MH QDFK $UEHLWVDXIZDQG
YHUJHEHQ'DEHL HUKDOWHQGLH6WXGLHUHQGHQ IUGHQ%HVXFKHLQHU9RUOHVXQJ
/HLVWXQJVSXQNWHIUHLQHhEXQJPLWHLQHUVFKULIWOLFKHUEUDFKWHQ/HLVWXQJ
RGHUHLQHP5HIHUDW/HLVWXQJVSXQNWHXQG IUHLQ3URVHPLQDUPLW5HIHUDW
XQG+DXVDUEHLW/HLVWXQJVSXQNWH)UHLQ+DXSWVHPLQDUPLWHQWVSUHFKHQGHU
6HPLQDUDUEHLW HUKlOW PDQ  /HLVWXQJVSXQNWH XQG GLH %DFKHORU$UEHLW GLH
LP 6HPHVWHUGHV 6WXGLXPVYHUIDVVWZLUGZLUGPLW/HLVWXQJVSXQNWHQ
JHZHUWHW
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHNXQVWJHVFKLFKWHEDFKHORUNXU]XHEHU
VLFKW!
%HULFKWH

'DV 1HEHQIDFK NDQQ XP GLH OLWHUDULVFKHQ .HQQWQLVVH ]XU NXOWXUHOOHQ
hEHUOLHIHUXQJ DXV]XZHLWHQ DXV GHQ )lFKHUQ $QJOLVWLN$PHULNDQLVWLN
*HUPDQLVWLN9HUJOHLFKHQGH/LWHUDWXUZLVVHQVFKDIWHQ)UDQNR,EHURRGHU
,WDORURPDQLVWLNJHZlKOWZHUGHQ8PPLW*ODXEHQVLQKDOWHQ:HUWHV\VWHPHQ
XQG GHQ JHGDQNOLFKHQ )XQGDPHQWHQ GHU .XQVW XQG .XOWXUJHVFKLFKWH
YHUWUDXW]XZHUGHQELHWHQVLFKGLHHYDQJHOLVFKHRGHUNDWKROLVFKH7KHRORJLH
RGHU DXFK GLH 3KLORVRSKLH DQ 'DV 1HEHQIDFK *HVFKLFKWH YHUVWlUNW GLH
KLVWRULVFKH3HUVSHNWLYHXQG+HUDQJHKHQVZHLVHGHV+DXSWIDFKHV.XQVWXQG
.XOWXUJHVFKLFKWHZRKLQJHJHQ VLFK GDV1HEHQIDFK*HRJUDSKLH EHVRQGHUV
GXUFKGLH9HUELQGXQJ]XUHWKQRORJLVFKHQ6LFKWZHLVHDXI.XOWXUDXV]HLFKQHW
'LH .XQVWSlGDJRJLN GLH HEHQIDOOV DOV 1HEHQIDFK ZlKOEDU LVW HUZHLWHUW
WKHRUHWLVFKZLHSUDNWLVFKGLHNQVWOHULVFKHQ$VSHNWHGHV6WXGLHQJDQJV
'LH =XVDPPHQVHW]XQJ GHU 9HUDQVWDOWXQJHQ LP :DKOEHUHLFK VLQG
lKQOLFK ZLH GDV 1HEHQIDFK IUHL ZlKOEDU VR KDEHQ GLH 6WXGLHUHQGHQ
GLH 0|JOLFKNHLW 6RIW6NLOO.XUVH ZLH EHLVSLHOVZHLVH 5KHWRULN.XUVH
RGHU %HZHUEXQJVWUDLQLQJVNXUVH DQ GHU 8QLYHUVLWlW ]X EHOHJHQ RGHU HLQ
6HPHVWHUDQHLQHU3DUWQHUXQLYHUVLWlWLP$XVODQG]XYHUEULQJHQ1DWUOLFK
NDQQ GHU :DKOEHUHLFK DXFK DOV 0|JOLFKNHLW JHQXW]W ZHUGHQ ZHLWHUH
/HKUYHUDQVWDOWXQJHQ DXV GHP $QJHERW GHU 3KLORORJLVFK+LVWRULVFKHQ
)DNXOWlW ]X EHVXFKHQ XQG VR GDV LP +DXSWIDFK HUZRUEHQH:LVVHQ ]X
HUZHLWHUQ XQG ]X YHUWLHIHQ %HVRQGHUV 6WXGHQWHQPLW GHP 6FKZHUSXQNW
$UFKlRORJLH ZLUG HPSIRKOHQ LP:DKOEHUHLFK /HKUYHUDQVWDOWXQJHQ GHU
$OWHQ*HVFKLFKWH]XEHOHJHQ
'LH HLQ]HOQHQ )lFKHU GHV )lFKHUYHUEXQGHV .XQVW XQG .XOWXUJHVFKLFKWH
HUJlQ]HQ VLFK KLVWRULVFK JHVHKHQ GXUFK HLQHQ EHUJUHLIHQGHQ $QVDW]
YRQGHU$QWLNHELV ]XU*HJHQZDUW'LH.XOWXUHQZHUGHQ LQ+LQEOLFN DXI
KLVWRULVFKH *HJHEHQKHLWHQ XQG DXFK LQ LKUHP $XVWDXVFK XQWHUHLQDQGHU
XQWHUVXFKW(LQUHJLRQDOHU$VSHNWLVWGXUFKGLH%D\ULVFKHXQG6FKZlELVFKH
/DQGHVJHVFKLFKWH YHUWUHWHQ =XVlW]OLFK ZLUG DXFK GLH LQQHU XQG
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHNXQVWJHVFKLFKWHEDFKHORUVWXGLHQDXI
EDXQHEHQIDHFKHU!
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHNXQVWJHVFKLFKWHEDFKHORUVWXGLHQDXI
EDXZDKOSIOLFKW!
%HULFKWH
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DXHUVFKXOLVFKH9HUPLWWHOEDUNHLWYRQ.XOWXUXQG*HVFKLFKWHLQGHUKHXWLJHQ
:HOWLP7HLOIDFK'LGDNWLNGHU*HVFKLFKWHEHKDQGHOW
$OOH DP 6WXGLHQJDQJ EHWHLOLJWHQ 'LV]LSOLQHQ WHLOHQ GLH KLVWRULVFKNULWLVFKH
3HUVSHNWLYHXQG0HWKRGLNHEHQVRZLHGLH)RUVFKXQJVIHOGHUGHU lVWKHWLVFK
JHVWDOWHWHQ.XQVWZHOWXQGGHUUHHOOHQ/HEHQVXQG$OOWDJVZHOW,QVEHVRQGHUH
GLHJHVFKLFKWOLFKHQ7HLOIlFKHUXQWHUVWUHLFKHQGLHKLVWRULVFKH3HUVSHNWLYHGHV
6WXGLHQJDQJV$XFKVSlWHUH$UEHLWJHEHUSURILWLHUHQYRQGHU.RPELQDWLRQGHU
HLQ]HOQHQ 'LV]LSOLQHQ GHV )lFKHUYHUEXQGHV .XQVW XQG .XOWXUJHVFKLFKWH
9LHOH 0XVHHQ XP QXU HLQ P|JOLFKHV %HUXIVIHOG ]X QHQQHQ YHUHLQHQ
VRZRKO DUFKlRORJLVFKH DOV DXFK NXQVWJHVFKLFKWOLFKH HWKQRORJLVFKH XQG
UHJLRQDOJHVFKLFKWOLFKH 6DPPOXQJHQ GLH IU GLH %HVXFKHU GHV 0XVHXPV
GLGDNWLVFK DXIEHUHLWHWZHUGHQPVVHQ ,Q VROFK HLQHP0XVHXPZlUHQ DOOH
7HLOIlFKHU GHV 9HUEXQGHV .XQVW XQG .XOWXUJHVFKLFKWH YRQ 1XW]HQ XP
$XVVWHOOXQJHQRSWLPDONRQ]LSLHUHQ]XN|QQHQ
'DV)DFK$UFKlRORJLHEHVFKlIWLJW VLFKPLWGHUJULHFKLVFKHQXQG U|PLVFKHQ
$QWLNHLP=HLWUDXPYRQFDY&KUELVQ&KUZREHLHVLQMHGHP
6HPHVWHU HLQ EUHLW JHIlFKHUWHV /HKUDQJHERW YRQ 6HPLQDUHQ EHU DQWLNH
0Q]HQ 3RUWUDLWV XQG9DVHQ ELV KLQ ]X JULHFKLVFKHQ +HLOLJWPHUQ XQG
U|PLVFKHU0LOLWlUDUFKLWHNWXUJLEWXPQXUHLQHQ%UXFKWHLOGHU7KHPHQYLHOIDOW
]X QHQQHQ 9RP /HKUVWXKO ZLUG HPSIRKOHQ DXFK /HKUYHUDQVWDOWXQJHQ
GHU .XQVWJHVFKLFKWH GHU$OWHQ*HVFKLFKWH XQG GHU .ODVVLVFKHQ 3KLORORJLH
]X EHOHJHQ GLH GDV 6WXGLXP GHU $UFKlRORJLH RSWLPDO HUJlQ]HQ 'LH
.XQVWJHVFKLFKWH ZLGPHW VLFK GHU hEHUOLHIHUXQJ GHU .XQVW LQQHUKDOE
(XURSDV YRQ GHU$QWLNH ELV ]XU *HJHQZDUW (V ZHUGHQ ]XP HLQHQ:HUNH
GHU Å+RFKNXQVW´ GLH GLH NODVVLVFKHQ *DWWXQJHQ ZLH 0DOHUHL 6NXOSWXU
XQG $UFKLWHNWXU XPIDVVW XQG ]XP DQGHUHQ DXFK GLH %LOGZHOWHQ GHU
$OOWDJVNXOWXU YRQ'UXFNJUDILN ELV KLQ ]XU GLJLWDOHQ )RWRJUDILH EHKDQGHOW
'DV /HKUDQJHERW HUVWUHFNW VLFK YRQ GHU FKULVWOLFKHQ ,NRQRJUDSKLH EHU
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHNXQVWJHVFKLFKWHEDFKHORUSURILO
!
KWWSZZZSKLOKLVWXQLDXJVEXUJGHGHOHKUVWXHKOHDUFKDHRORJLH!
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHNXQVWJHVFKLFKWHVWXGLXP,QIRB6WXGL
XP!
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3HWHU 3DXO 5XEHQV ELV KLQ ]XU DUFKLWHNWRQLVFKHQ 0RGHUQH (XURSDV 'LH
(XURSlLVFKH(WKQRORJLHVHW]WVLFKPLWGHU(UIRUVFKXQJGHU$OOWDJVNXOWXUXQG
GHQ NXOWXUHOOHQ bXHUXQJHQ GHU EUHLWHQ %HY|ONHUXQJVVFKLFKWHQ LQ (XURSD
DXVHLQDQGHUZREHLGLH)RUVFKXQJVIHOGHULQ$XJVEXUJPRPHQWDQHVRWHULVFKH
:HOWELOGHU VR]LDOH %HZHJXQJHQ 3RSXOlUNXOWXU 0LJUDWLRQVIRUVFKXQJ XQG
.OHLGXQJVIRUVFKXQJVLQG$XFKLQGHU(XURSlLVFKHQ(WKQRORJLH9RONVNXQGH
JLEWHVHLQEUHLWDQJHOHJWHV$QJHERWYRQ9HUDQVWDOWXQJHQGDVVRZRKOUHJLRQDOH
XQG EHUUHJLRQDOH 7KHPHQ DOV DXFK HXURSlLVFKH 9HUJOHLFKH EHLQKDOWHW
(WKQLVFKH 0LQGHUKHLWHQ ZHUGHQ LQ GHQ YLHOIlOWLJHQ /HKUYHUDQVWDOWXQJHQ
HEHQVR WKHPDWLVLHUW ZLH -XJHQGEHZHJXQJHQ 1DKUXQJVHWKQRORJLH RGHU
GLH GHXWVFKH .RORQLDOJHVFKLFKWH 'LH %D\HULVFKH XQG 6FKZlELVFKH
/DQGHVJHVFKLFKWHGLH'LGDNWLNGHU*HVFKLFKWHXQGGLHQHXKLQ]XJHNRPPHQH
0XVLNZLVVHQVFKDIWHELHWHQHEHQIDOOVMHGHV6HPHVWHUHLQYLHOIlOWLJHV3URJUDPP
DQ 9RUOHVXQJHQ XQG 6HPLQDUHQ DQ 'LH %D\HULVFKH XQG 6FKZlELVFKH
/DQGHVJHVFKLFKWHEHVFKlIWLJWVLFKXQWHUDQGHUHPPLWGHQVXGHWHQGHXWVFKHQ
9HUWULHEHQHQ,QGHQ6HPLQDUHQ]XGHU7KHPDWLNGHU6XGHWHQGHXWVFKHQOHUQHQ
GLH 6WXGHQWHQ QHEHQ JHVFKLFKWOLFKHQ )DNWHQ DXFK =HLW]HXJHQLQWHUYLHZV ]X
IKUHQXQG]XWUDQVNULELHUHQ:HLWHUH6FKZHUSXQNWHDXHUGHU0LJUDWLRQV
XQG,QWHJUDWLRQVJHVFKLFKWHVLQG+HUUVFKDIWXQG+HUUVFKDIWVSUD[LVRGHUDXFK
GLH *HVFKOHFKWHUJHVFKLFKWH )RUVFKXQJVSURMHNWH GHU /DQGHVJHVFKLFKWH
ZLGPHQVLFK]XP%HLVSLHOGHQED\HULVFKHQ.RPPHU]LHQUlWHQXQG
GHU6WDGW$XJVEXUJLP-DKUKXQGHUW'LH'LGDNWLNGHU*HVFKLFKWHELHWHW
QHEHQ*UXQGODJHQNXUVHQZLHVLHQDWUOLFKYRQDOOHQ7HLOEHUHLFKHQDQJHERWHQ
ZHUGHQ DXFK SUDNWLVFK RULHQWLHUWH 6HPLQDUH ]XU0XVHXPVDUEHLW RGHU ]XU
(UVWHOOXQJYRQKLVWRULVFKHQ/DQGNDUWHQDQ(VJHKWLP)DFK'LGDNWLNLQHUVWHU
/LQLHXPGLH(QWVWHKXQJYRQ*HVFKLFKWVEHZXVVWVHLQXQGGLH9HUPLWWHOEDUNHLW
YRQ*HVFKLFKWH'LH0XVLNZLVVHQVFKDIWEHVFKlIWLJWVLFKPLWGHQYHUVFKLHGHQHQ
$UWHQXQG)RUPHQPLWGHUPHQVFKOLFKHQ:DKUQHKPXQJXQG5H]HSWLRQYRQ
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHYRONVNXQGH!
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHJHVFKLFKWHED\HULVFKHIRUVFKXQJ
VFKZHUSXQNWH!
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHJHVFKLFKWHED\HULVFKHIRUVFKXQJ
SURMHNWH!
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0XVLNLPJHVFKLFKWOLFKHQ9HUODXIHEHQVRZLHPLWEHVWLPPWHQ0XVLNHUQXQG
0XVLNZLVVHQVFKDIWOHUQZLH]XP%HLVSLHOPLWGHPLWDOLHQLVFKHQ.RPSRQLVWHQ
&ODXGLR0RQWHYHUGL
'LH DQJHERWHQHQ (LQIKUXQJVNXUVH LQ GLH (XURSlLVFKH (WKQRORJLH
$UFKlRORJLH EH]LHKXQJVZHLVH .XQVWJHVFKLFKWH RGHU $QDO\VHNXUVH LQ
0XVLNZLVVHQVFKDIW VROOWHQ GLH 6WXGLHUHQGHQ JOHLFK LP HUVWHQ 6HPHVWHU
EHVXFKHQ VR ZLH HV GHU 0RGXOSODQ GHU GHQ 6WXGLHQDEODXI VNL]]LHUW
YRUVLHKW(VLVWHEHQIDOOV]XEHDFKWHQGDVVGHUMHZHLOLJH(LQIKUXQJVNXUVLQ
.RPELQDWLRQPLWHLQHP7XWRULXP]XU(LQIKUXQJLQGDVZLVVHQVFKDIWOLFKH
$UEHLWHQGHVVHOEHQ)DFKHVEHOHJWZHUGHQPXVV'LH6WXGLHUHQGHQN|QQHQ
DOVR QLFKW GHQ (LQIKUXQJVNXUV LQ $UFKlRORJLH XQG GDV 7XWRULXP LQ
(WKQRORJLH EHOHJHQ VRQGHUQPVVHQ VLFK DXI HLQ )DFK IHVWOHJHQZRUDXV
DXFKPHLVW HLQH 6FKZHUSXQNWELOGXQJ IUGDV JHVDPWH6WXGLXPUHVXOWLHUW
:HQQ GDV 6WXGLXP GHU .XQVW XQG .XOWXUJHVFKLFKWH LQWHUGLV]LSOLQlU
DQJHOHJWZLUGVROOWHQGLH6WXGLHUHQGHQLQ(UZlJXQJ]LHKHQHLQHQ]ZHLWHQ
(LQIKUXQJVNXUVHLQHVDQGHUHQ)DFKHV]XVlW]OLFKLP:DKOEHUHLFKRGHUDXV
IUHLHQ6WFNHQ]XEHOHJHQXPGLH$UEHLWVZHLVHGHVMHZHLOLJHQ)DFKHVEHVVHU
HUOHUQHQ]XN|QQHQ
(LQH IQIWlJLJH ([NXUVLRQ LVW QHEHQ GHP YLHOIlOWLJHQ $QJHERW DQ
9HUDQVWDOWXQJHQ HEHQIDOOV YHUSIOLFKWHQG LP 0RGXOSODQ YRUJHVHKHQ 'LH
.XQVWJHVFKLFKWHERWLP6RPPHUVHPHVWHU]XP%HLVSLHO([NXUVLRQHQ
QDFK'UHVGHQXQG:LHQDQGLHOHW]WH([NXUVLRQGHU$UFKlRORJLHIKUWHQDFK
/RQGRQ XQGPLW GHP )DFK (WKQRORJLH NRQQWHQ GLH 6WXGLHUHQGHQ EHUHLWV
3DULV RGHU %HUOLQ HUNXQGHQ ,Q GHU$UFKlRORJLH ILQGHQ VHOEVWYHUVWlQGOLFK
DXFK([NXUVLRQHQ]X$XVJUDEXQJVVWlWWHQZLH]XP%HLVSLHOQDFK3RPSHML
VWDWW 'LH ([NXUVLRQHQ VLQG LPPHU PLW HLQHU /HKUYHUDQVWDOWXQJ DQ GHU
8QLYHUVLWlWYHUNQSIWXQGDXFKDQGHQHLQ]HOQHQ([NXUVLRQVWDJHQPVVHQ
GLH7HLOQHKPHU NOHLQH 5HIHUDWH YRU 2UW ]X EHVWLPPWHQ7KHPHQ KDOWHQ
'DV/HKUDQJHERWEHLQKDOWHWDXFK7DJHVH[NXUVLRQHQGLH LP5DKPHQHLQHV
6HPLQDUV]X0XVHHQ$XVVWHOOXQJHQRGHUUHOHYDQWHQ0RQXPHQWHQIKUHQ
6WDWWHLQHIQIWlJLJH([NXUVLRQ]XDEVROYLHUHQEHVWHKWDXFKGLH0|JOLFKNHLW
DQ PHKUHUHQ 7DJHVH[NXUVLRQHQ WHLO]XQHKPHQ XP GDV YRP 0RGXOSODQ
YRUJHVHKHQH3HQVXPYRQIQI([NXUVLRQVWDJHQ]XHUIOOHQ
%HULFKWH

*HQHUHOOJLEWHVMHGHV6HPHVWHUHLQEUHLWHV$QJHERWDQSUDNWLVFKRULHQWLHUWHQ
6HPLQDUHQGLHVLFK]XP%HLVSLHOPLWGHU.RQ]HSWLRQXQG8PVHW]XQJHLQHU
$XVVWHOOXQJRGHUGHU0XVHXPVSlGDJRJLNEHIDVVHQ(LQ%HLVSLHOKLHUIUZlUHQ
6HPLQDUHGHU*HVFKLFKWVGLGDNWLNGLHLQ=XVDPPHQDUEHLWPLWGHQ%D\HULVFKHQ
/DQGHVDXVVWHOOXQJHQXQGGHP+DXVGHU%D\HULVFKHQ*HVFKLFKWHVWDWWILQGHQ
%HLGHU(XURSlLVFKHQ(WKQRORJLHJLEWHVKlXILJ6HPLQDUHGLH ]XP%HLVSLHO
GDVEUDXFKZLNL¶EHKDQGHOQ'DVEUDXFKZLNL¶LVWHLQH,QWHUQHW3ODWWIRUPGLH
LQ=XVDPPHQDUEHLWPLWGHP%D\HULVFKHQ/DQGHVYHUHLQ IU+HLPDWSIOHJHH
9DUEHLWHWXQGDQGHUVLFKMHGHU,QWHUHVVLHUWHEHWHLOLJHQNDQQ'LHQDFKGHP
Å:LNLSHGLD3ULQ]LS´DXIJHEDXWH:HEVLWHEHLQKDOWHW$UWLNHO]XYHUVFKLHGHQHQ
%UlXFKHQGLHYRQGHQ1XW]HUQYHUIDVVWXQGHUJlQ]WZHUGHQVRNDQQMHGHU
%HWHLOLJWHVHLQ:LVVHQWHLOHQXQGHUZHLWHUQ'LHDQGHU3UD[LVDXVJHULFKWHWHQ
9HUDQVWDOWXQJHQN|QQHQGLH 6WXGHQWHQGHU.XQVW XQG.XOWXUJHVFKLFKWH MH
QDFK0RGXOVLJQDWXUVRZRKOLP+DXSWEH]LHKXQJVZHLVH1HEHQIDFKDOVDXFK
LP:DKOEHUHLFKEHOHJHQ'LHVHUVROOGHP$XVEDXYRQÅVRIWVNLOOV´XQGDQGHUHQ
SUDNWLVFKHQ )lKLJNHLWHQ GLHQHQ ,P:DKOEHUHLFK GHV )DFKHV .XQVW XQG
.XOWXUJHVFKLFKWH ZLUG XQWHU DQGHUHP HLQ )RWRJUDILHNXUV IU$UFKlRORJHQ
XQG .XQVWJHVFKLFKWVVWXGHQWHQ DQJHERWHQ LQ GHP GLH 6WXGLHUHQGHQ GHQ
8PJDQJPLWGLJLWDOHQ6SLHJHOUHIOH[NDPHUDVXQGYHUVFKLHGHQH7HFKQLNHQGHU
)RWRJUDILH HUOHUQHQ XP ]XP %HLVSLHO DUFKlRORJLVFKH )XQGH SURIHVVLRQHOO
DEELOGHQ ]X N|QQHQ 'HV:HLWHUHQ JDE HV LP 6RPPHUVHPHVWHU  HLQ
%ORFNVHPLQDU PLW GHP 7LWHO Å6RFLDO (QWUHSUHQHXUV ² %LOO *DWHV PHHWV
0XWWHU7KHUHVD´ ,QGLHVHP6HPLQDUZXUGHGHQ6WXGHQWHQGHU.XQVWXQG
.XOWXUJHVFKLFKWHHLQHLQWHUGLV]LSOLQlUH=XVDPPHQDUEHLWPLW9RONVZLUWVFKDIWV
XQG 6R]LRORJLHVWXGHQWHQ HUP|JOLFKW XP HLQ SUDNWLVFK XPVHW]EDUHV XQG
SURILWDEOHV *HVFKlIWVNRQ]HSW PLW VR]LDOHP +LQWHUJUXQG HQWZLFNHOQ ]X
N|QQHQ,P5HFKHQ]HQWUXPGHU8QLYHUVLWlWN|QQHQHEHQIDOOV0HWKRGHQXQG
7KHRULHQHUOHUQWZHUGHQVRJDEHVEHUHLWVHLQHQ('9.XUV IU+LVWRULNHU
LQ GHP GHQ 6WXGLHUHQGHQ EHLJHEUDFKW ZXUGH 'DWHQ DXI]XEHUHLWHQ XQG
3UlVHQWDWLRQHQVRZLH,QIRUPDWLRQVJUDSKLNHQ]XHUVWHOOHQ
'LH 6WXGLHUHQGHQ VROOWHQ ELV ]XP $EVFKOXVV GHV %DFKHORUVWXGLHQJDQJV
IDFKVSH]LILVFKH .HQQWQLVVH DOOHU EHWHLOLJWHQ 'LV]LSOLQHQ EH]LHKXQJVZHLVH
LP )DOOH HLQHU 6FKZHUSXQNWELOGXQJ IDFKVSH]LILVFKH .HQQWQLVVH LQ GHU
%HULFKWH
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MHZHLOLJHQ 6FKZHUSXQNWGLV]LSOLQ HUZRUEHQ KDEHQ:HLWHUKLQ JHK|UHQ DXFK
GLH YHUELQGHQGHQ $VSHNWH GHU NXQVW XQG NXOWXUJHVFKLFKWOLFKHQ )lFKHU
XQWHUHLQDQGHU ]X GHQ /HUQ]LHOHQ GHV %DFKHORUVWXGLHQJDQJV 'HV:HLWHUHQ
PVVHQ GLH 6WXGLHUHQGHQ EHU GLH0HWKRGHQ XQG7KHRULHQ GHU HLQ]HOQHQ
)lFKHU%HVFKHLGZLVVHQ XQG GLHVH DQZHQGHQ N|QQHQ$XFK GLH.HQQWQLVVH
GHV ZLVVHQVFKDIWOLFKHQ$UEHLWHQV GLH VRZRKO LP7XWRULXP DOV DXFK GXUFK
GDV 9HUIDVVHQ YRQ 6HPLQDUDUEHLWHQ XQG GHU %DFKHORU$UEHLW HLQJHEW
ZXUGHQPVVHQVSlWHVWHQVQDFKGHP$EVFKOXVVGHV%DFKHORU6WXGLHQJDQJHV
EHKHUUVFKWZHUGHQ=XP:LQWHUVHPHVWHUVWDUWHWGHU0DVWHUVWXGLHQJDQJ
.XQVW XQG .XOWXUJHVFKLFKWH GHU GLH LGHDOH (UJlQ]XQJ XQG (UZHLWHUXQJ
]XP %DFKHORUVWXGLHQJDQJ GHUVHOEHQ )lFKHUNRPELQDWLRQ GDUVWHOOW XP GHQ
6WXGLHUHQGHQHLQHP|JOLFKVWXPIDVVHQGH%LOGXQJLQGHQ)lFKHUQGHU.XQVW
XQG.XOWXUJHVFKLFKWH]XELHWHQ
%HULFKWH

.ROORTXLXP IU 6WXGLHUHQGH LQ GHU
$EVFKOXVVSKDVHLQ6LRQXQG([NXUVLRQ
QDFK9HYH\
(LQ%HULFKW
YRQ%LUWH0DUHL%DPEXVFKXQG$QGUHD*|VHU
,P6RPPHUVHPHVWHUZXUGHYRP)DFK(XURSlLVFKH(WKQRORJLH
9RONVNXQGH HLQ .ROORTXLXP IU 6WXGLHUHQGH LQ GHU $EVFKOXVVSKDVH
DQJHERWHQ8QDEKlQJLJYRPDQJHVWUHEWHQ6WXGLHQDEVFKOXVV0DJLVWHU0DVWHU
RGHU%DFKHORUNRQQWHQGLH6WXGLHUHQGHQYRP 0DL LQ6LRQDQ
GLHVHU %ORFNYHUDQVWDOWXQJ XQWHU GHU /HLWXQJ YRQ 0DUJDUHWKD 6FKZHLJHU
:LOKHOP WHLOQHKPHQ 'LH LQWHUGLV]LSOLQlUH$XVULFKWXQJ GHV %ORFNVHPLQDUV
HUP|JOLFKWHDXFK6WXGHQWHQGHU0HGLHQXQG.RPPXQLNDWLRQVZLVVHQVFKDIW
GHQ%HVXFKGHV.ROORTXLXPV'LH9HUDQVWDOWXQJKDWWH]XP=LHO7KHPHQIU
GLH$EVFKOXVVDUEHLWHQ ]X ILQGHQ 5HFKHUFKHWHFKQLNHQ ]X YHUWLHIHQ XQG GLH
*UXQGODJHQGHVZLVVHQVFKDIWOLFKHQ6FKUHLEHQV]XZLHGHUKROHQ
8QWHUNXQIW IDQGHQ DOOH7HLOQHKPHU LQ GHQ +lXVHUQ 0DLVRQ EODQFKH¶ XQG
/H&RT¶LP+DXSWRUWGHV6FKZHL]HU.DQWRQV:DOOLVLQ6LRQ'LHVH+lXVHU
ZHUGHQGHU8QLYHUVLWlW$XJVEXUJYRQGHU.XUW%|VFK6WLIWXQJIUGHUDUWLJH
%ORFNYHUDQVWDOWXQJHQ ]XU9HUIJXQJ JHVWHOOW .XUW %|VFK GHU LQ$XJVEXUJ
JHERUHQZXUGHZDUHLQ6FKZHL]HU8QWHUQHKPHU.XQVWVDPPOHUXQG0l]HQ
GHULP-DQXDULQ6LRQGLHJOHLFKQDPLJH6WLIWXQJJUQGHWH
'HU JXW VWUXNWXULHUWH$EODXISODQ GHU 'R]HQWLQ ERW DOOHQ HOI7HLOQHKPHUQ
5DXP LKU 7KHPD ]X ILQGHQ ]X EHVSUHFKHQ XQG ]X GLVNXWLHUHQ 'XUFK
GLH YHUVFKLHGHQHQ %HLWUlJH GHV 3OHQXPV NDPHQ VWHWV DQUHJHQGH XQG
KLOIUHLFKH *UXSSHQGLVNXVVLRQHQ ]X MHGHP $UEHLWVWKHPD ]XVWDQGH 'LH
DEZHFKVOXQJVUHLFKHQ )UDJHVWHOOXQJHQ YHUGHXWOLFKWHQ ZLH VSDQQHQG XQG
YLHOIlOWLJ GLH )RUVFKXQJVJHELHWH GHU MHZHLOLJHQ )lFKHU VLQG ,P VWlQGLJHQ
'LDORJNRQQWHQEHLVSLHOVZHLVHIROJHQGH$UEHLWVWLWHOKHUDXVJHDUEHLWHWZHUGHQ
%HULFKWH
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(UQlKUXQJVYHUKDOWHQYRQ)OFKWOLQJHQLQ*HPHLQVFKDIWVXQWHUNQIWHQ¶'HU
(KUHQPRUGDQ+DWXQ6UF¶'HU+DQGVFKODJ)XQNWLRQXQG6\PEROLNHLQHU
*UXJHElUGH¶'LH6FKZDQJHUVFKDIWVPRGHLP:DQGHO¶'LH6LWXDWLRQYRQ
:LWZHQLPOlQGOLFKHQ5DXPDP%HLVSLHOYRQ*HPSILQJ¶'HXWVFKODQGELOGHU
GHU 5XVVODQGGHXWVFKHQ $VSHNWH GHV $NNXOWXUDWLRQVSUR]HVVHV¶ XQG
8PZHOWEHZXVVWVHLQ LQ 'HXWVFKODQG VHLW GHQ HU -DKUHQ¶$QKDQG GHU
7KHPHQ DXV GHU 0HGLHQ XQG .RPPXQLNDWLRQVZLVVHQVFKDIW ZXUGH GLH
)DFKQlKHGHUEHLGHQ'LV]LSOLQHQHUVLFKWOLFK
:lKUHQG GHV JHVDPWHQ $XIHQWKDOWV NRQQWHQ VlPWOLFKH )UDJHQ LQ
YHUVFKLHGHQVWHQ %HUHLFKHQ ZLH ]XP %HLVSLHO GHU NRUUHNWH $XIEDX HLQHU
ZLVVHQVFKDIWOLFKHQ $UEHLW 9RUJHKHQVZHLVHQ EHL GHU 0HWKRGHQDUEHLW XQG
GLH %HKHEXQJ HLQHU 6FKUHLEEORFNDGH JHNOlUW ZHUGHQ 'LH JHPHLQVDPHQ
0DKO]HLWHQXQG$EHQGJHVWDOWXQJHQWUXJHQPDJHEOLFK]XHLQHPKDUPRQLVFKHQ
$XIHQWKDOWEHL'HQQRFKZDUVWHWVJHQXJ=HLWYRUKDQGHQXPDQGHQHLJHQHQ
7KHPHQ]XDUEHLWHQXQGGLHVH]XUHIOHNWLHUHQ
'XUFK HLQHQ $XVIOXJ DQ GHQ *HQIHU 6HH LQ 9HYH\ XQG GHQ %HVXFK LP
$OLPHQWDULXP 0XVHXPGHU(UQlKUXQJ¶ KDWWHQ GLH7HLOQHKPHU QLFKW QXU
HLQHNXOWXUHOOH$EZHFKVOXQJYRQGHUNRQ]HQWULHUWHQ*UXSSHQDUEHLWVRQGHUQ
NRQQWHQDXFK(LQEOLFNHLQGLH0XVHXPVDUEHLWJHZLQQHQ$XIGHP:HJ]XP
$OLPHQWDULXPGDVGLUHNWDP*HQIHU6HHJHOHJHQLVWEHILQGHWVLFKXQPLWWHOEDU
YRUGHP0XVHXPHLQH6WDWXHYRQ&KDUOLH&KDSOLQZHOFKHU LQ9HYH\
VWDUE9RU GHP HKHPDOLJHQ9HUZDOWXQJVJHElXGH YRQ 1HVWOp GDV KHXWH GDV
$OLPHQWDULXPEHKHUEHUJWUDJWHLQHDFKW0HWHUKRKH*DEHOGHV1HXHQEXUJHU
3ODVWLNNQVWOHUV -HDQ3LHUUH =DXJJ DXV GHP:DVVHU 'DV 0XVHXP VHOEVW
ZXUGHJHJUQGHWXQGQDFKHLQHUXPIDQJUHLFKHQ6DQLHUXQJXQG
1HXJHVWDOWXQJZLHGHUHU|IIQHW
'LUHNW YRU GHP *HElXGH OHLWHW HLQ *HPVHJDUWHQ LQ GLH (UQlKUXQJV
7KHPDWLN HLQ 3HUV|QOLFK ZXUGHQ GLH 6WXGHQWHQ YRQ GHU 'LUHNWRULQ GHV
$OLPHQWDULXPV 1LFROH 6WlXEOH7HUFLHU EHJUW XQG HUKLHOWHQ HLQH NOHLQH
(LQIKUXQJ]XP$XIEDXGHU'DXHUXQG6RQGHUDXVWHOOXQJHQ'LH'LUHNWRULQ
EHWRQWH GLH ILQDQ]LHOOH 8QWHUVWW]XQJ XQG LQKDOWOLFKH =XUFNKDOWXQJ GHU
)|UGHUILUPD1HVWOpGLHLP8QWHUVFKLHG]XDQGHUHQ8QWHUQHKPHQQLFKWLKUH
8QWHUQHKPHQVJHVFKLFKWH WKHPDWLVLHUHQP|FKWH VRQGHUQ GLH (UQlKUXQJ LQ
%HULFKWH
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GHQ0LWWHOSXQNWVWHOOW,QQXUHLQHP5DXPZHUGHQGLH)LUPHQJHVFKLFKWHYRQ
1HVWOpXQGGLHZLFKWLJVWHQ3URGXNWJUXSSHQYRUJHVWHOOW'LHVHU5DXPZLUG
YRU DOOHP IU (LQIKUXQJHQ JHQXW]W 'DGXUFK GDVV GLH )LUPHQJHVFKLFKWH
GDV(UVWHZDUPLW GHPGLH 6WXGHQWHQ NRQIURQWLHUWZXUGHQ VWHOOW VLFK GLH
)UDJHLQZLHZHLWGLH$XVVDJHEHUGLH=XUFNKDOWXQJGHU)LUPD1HVWOpHUQVW
]XQHKPHQLVW
1DFKGHU%HJUXQJHUKLHOWHQGLH6WXGHQWHQQXUHLQHNOHLQH)KUXQJ=XHUVW
ZXUGHHLQ(LQEOLFNLQGLH6RQGHUDXVVWHOOXQJÅ7RXWXQSODW&XLVLQHUPDQJHU
FRPPXQLTXHU´JHZlKUWGLHYRP0XVHXPGHU.RPPXQLNDWLRQLQ)UDQNIXUW
NRQ]LSLHUWZXUGH+LHUEHLJLQJHVXPGLH9HUELQGXQJ]ZLVFKHQ(VVYHUKDOWHQ
XQG .RPPXQLNDWLRQ /HLGHU VLQG GDEHL GLH =XVDPPHQKlQJH ]ZLVFKHQ
GLHVHQ EHLGHQ3KlQRPHQHQ QLFKW NODU HUVLFKWOLFK JHZRUGHQ'D GHU5DXP
IU GLH 6RQGHUDXVVWHOOXQJ VHKU NOHLQ ZDU ZLUNWH GLHVHU VFKQHOO EHUIOOW
9RQGHU*HVFKLFKWHGHU&XUU\ZXUVWEHUGLH,QIRUPDWLRQHQGHU6FKZHL]HU
*UDQGKRWHOVXQGLKUHQ6SHLVHVlOHQNDPGHUhEHUJDQJ]XP3LFNQLFNYHUKDOWHQ
LQGHQHU-DKUHQDEUXSW
'DQDFK JLQJ GLH )KUXQJ LQ GHQ HWZDV JUR]JLJHUHQ 5lXPHQ GHU
'DXHUDXVVWHOOXQJZHLWHU GLH VLFK DXI HWZD  TP XQG EHU ]ZHL (WDJHQ
HUVWUHFNW +LHUEHL ZXUGH YHUVXFKW GHQ:HJ GHU /HEHQVPLWWHO YRQ LKUHU
+HUVWHOOXQJ EHU GHQ .RQVXP ELV KLQ ]X LKUHU9HUGDXXQJPXOWLGLV]LSOLQlU
GXUFK YLHU 6FKZHUSXQNWH ]X YHUDQVFKDXOLFKHQ (LQNDXIHQ .RFKHQ
(VVHQ XQG9HUGDXHQ ,P $EVFKQLWW (LQNDXIHQ¶ GHU RSWLVFK DQVSUHFKHQG
ZLH HLQ 6XSHUPDUNW JHVWDOWHW ZDU ZXUGHQ 7KHPHQ ZLH .RQVXP
/HEHQVPLWWHOVLFKHUKHLW WUDGLWLRQHOOH XQG LQGXVWULHOOH +HUVWHOOXQJ VRZLH
GHU+DQGHO YRQ/HEHQVPLWWHOQ IRNXVVLHUW'HU%HUHLFK 9HUGDXHQ¶ZDU HLQ
LQWHUDNWLYDQJHOHJWHU5DXP'LH%HVXFKHUNRQQWHQLQHLQHP')LOPHUIDKUHQ
ZLHHLQ]HOQH1lKUVWRIIHYHUGDXWZHUGHQ'LHVHU%HUHLFKVRVFKLHQHVZXUGH
VSH]LHOODQGLH%HGUIQLVVHYRQ.LQGHUQDQJHSDVVW'HUGULWWH%HUHLFKKDQGHOW
HYRP(VVHQ¶,QGLHVHP6HNWRUZXUGHYHUVXFKWHLQHQ5XQGXPVFKODJYRQGHU
%H]LHKXQJ]ZLVFKHQ/HEHQVPLWWHOXQG0HQVFKEHUDXVJHZRJHQH(UQlKUXQJ
XQG(VVHQVVLWXDWLRQHQ LQYHUVFKLHGHQHQ(SRFKHQELVKLQ]XGHU*HVFKLFKWH
GHV7DIHOJHVFKLUUV KHU]XVWHOOHQ'LH )KUXQJ HQGHWH LP %HUHLFK .RFKHQ¶
'LH(QWZLFNOXQJYRQGHU)HXHUVWHOOHELVKLQ]XGHQQHXHVWHQ.FKHQJHUlWHQ
%HULFKWH

ZDU KLHU LQ HLQHU 6FKDXNFKH SUlVHQWLHUW 'LHVH QDKP GHQ JU|WHQ 3ODW]
HLQZDVZRKO]XP9HU]HKUYRQGRUWDQJHULFKWHWHQ6SHLVHQYHUIKUHQVROOWH
:RFKHQZHLVHZXUGHQLQGHU'HPRQVWUDWLRQVNFKHYHUVFKLHGHQH6SHLVHQGLH
VRJHQDQQWHQ(QWGHFNXQJVPHQV¶XQWHUVSH]LILVFKHQNXOLQDULVFKHQ7KHPHQ
YRUJHNRFKW6REHNDPHQGLH%HVXFKHUHLQHQ(LQEOLFNLQGLH=XEHUHLWXQJYRQ
6SHLVHQXQWHUVFKLHGOLFKHU.RQWLQHQWHXQG(SRFKHQ
8PGDV0XVHXPIU.LQGHULQWHUHVVDQW]XPDFKHQHU|IIQHWHLP-DKUGDV
$OLPHQWDULXP-XQLRU¶+LHUZLUGYHUVXFKWDXIVSLHOHULVFKHXQGLQWHUDNWLYH
$UWGHQ.LQGHUQGDV7KHPD(UQlKUXQJLQIQIVHSDUDWHQ5lXPHQQlKHU]X
EULQJHQ7URW] GHU .ULWLN EHHLQGUXFNWH GDV0XVHXP GXUFK GDV LPSRVDQWH
*HElXGHXQGGLHRSWLVFKH*HVWDOWXQJGHU$XVVWHOOXQJVRZLHGXUFK]DKOUHLFKH
WHFKQLVFKH (OHPHQWH 1DFK GHU )KUXQJ KDWWHQ GLH 6WXGHQWHQ JHQJHQG
=HLWGDV0XVHXPXQGGLH6WDGW9HYH\]XHUNXQGHQ%HLHLQHUDQVFKOLHHQGHQ
'LVNXVVLRQ NRQQWHQ DOOH 6WXGHQWHQ LKUH (LQGUFNH YRP 0XVHXPVEHVXFK
UHVPLHUHQ
)U DOOH 7HLOQHKPHU ZDU GLH %ORFNYHUDQVWDOWXQJ LQ 6LRQ HLQH Y|OOLJ
QHXH +HUDXVIRUGHUXQJ $OOH 6WXGLHUHQGHQ NRQQWHQ HLQ 7KHPD IU LKUH
$EVFKOXVVDUEHLWHQILQGHQXQGGLHLQKDOWOLFKHXQGVFKULIWOLFKH$XVDUEHLWXQJLQ
$XJVEXUJEHJLQQHQ'LHHUVWHQ$EVFKOXVVDUEHLWHQZXUGHQEHUHLWV DP(QGH
GHV6RPPHUVHPHVWHUVDEJHJHEHQ
%HULFKWH
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)RUXP3RSXOlUNXOWXU
,QWHUGLV]LSOLQlUHV)RUVFKXQJVQHW]ZHUNGHU8QLYHUVLWlW
$XJVEXUJ
YRQ,QD-HVNH
,P6RPPHUGLHVHQ-DKUHVZXUGHDQGHU8QLYHUVLWlW$XJVEXUJGDVÄ)RUXP
3RSXOlUNXOWXU¶LQV/HEHQJHUXIHQ*UQGXQJVPLWJOLHGHUVLQG3KLOLSS%DXU'U
GHV'DQLHO0DUN(EHUKDUG'UGHV6WHIDQ+DUWPDQQ'U0DWWKLDV+DVWDOO,QD
-HVNHXQG$QQD5XLOH'DV)RUXPZXUGHJHJUQGHWXPHLQLQWHUGLV]LSOLQlUHV
1HW]ZHUN YRQ 1DFKZXFKV :LVVHQVFKDIWOHULQQHQ DQ GHU 8QLYHUVLWlW
$XJVEXUJ]XVFKDIIHQ(VULFKWHWVLFK LQVEHVRQGHUHDQ:LVVHQVFKDIWOHULQQHQ
GLH VLFKPLW7KHPHQ LP HQJHUHQXQGZHLWHUHQ.RQWH[W YRQ Ä3RSXOlUNXOWXU¶
EHIDVVHQ 'HU]HLW VLQG )DFKYHUWUHWHULQQHQ DXV GHQ %HUHLFKHQ (XURSlLVFKH
(WKQRORJLH9RONVNXQGH *HVFKLFKWH .XQVWJHVFKLFKWH%LOGZLVVHQVFKDIW
0HGLHQ XQG .RPPXQLNDWLRQ VRZLH DXV GHU 0XVLNSlGDJRJLN YHUWUHWHQ
1HEHQ GHU LQWHUGLV]LSOLQlUHQ9HUQHW]XQJ LP )RUVFKXQJVIHOG Ä3RSXOlUNXOWXU¶
P|FKWH GDV1HW]ZHUN YRU DOOHP GHQZLVVHQVFKDIWOLFKHQ1DFKZXFKV I|UGHUQ
XQG 3RSXOlUNXOWXU DOV )RUVFKXQJVJHJHQVWDQG HWDEOLHUHQ *OHLFK]HLWLJ VROO
GDV )RUXP DOV 6FKQLWWVWHOOH ]ZLVFKHQ XQLLQWHUQHQ XQG DXHUXQLYHUVLWlUHQ
$NWHXUHQIXQJLHUHQXQGgIIHQWOLFKNHLWVDUEHLWLP.RQWH[WYRQÄ3RSXOlUNXOWXU¶
OHLVWHQ *HSODQW VLQG DXHUGHP LQWHUGLV]LSOLQlUH /HKUYHUDQVWDOWXQJHQ
9HU|IIHQWOLFKXQJHQ XQG7DJXQJHQ )U GHQ 6RPPHU  ZLUG EHUHLWV GLH
9HUDQVWDOWXQJ Å(LQ ELFKHQ )ULHGHQ" 'HU:XQVFK QDFK )ULHGHQ XQG VHLQH
0DQLIHVWDWLRQVIRUPHQLQGHQHU-DKUHQ.XQVW/LWHUDWXU3RSXOlUNXOWXU
3ROLWLNXQG:LVVHQVFKDIW´YRUEHUHLWHW'LH7DJXQJZLUGYRPELV$XJXVWDQ
GHU8QLYHUVLWlW$XJVEXUJVWDWWILQGHQ
:HLWHUH ,QIRUPDWLRQHQ ]XP Ä)RUXP 3RSXOlUNXOWXU¶ XQG GHVVHQ0LWJOLHGHUQ
VRZLHDNWXHOOH0HOGXQJHQILQGHQ6LHXQWHUIROJHQGHU,QWHUQHWDGUHVVHKWWS
ZZZXQLDXJVEXUJGHSRSNXOWXU
$OOH,QWHUHVVLHUWHQVLQGKHU]OLFKHLQJHODGHQDQGHQ7UHIIHQWHLO]XQHKPHQ
5H]HQVLRQHQ
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3DUDOOHOJHVHOOVFKDIWHQ
:LHYLHO:HUWHNRQVHQVEUDXFKWXQVHUH*HVHOOVFKDIW")U
HLQHNOXJH3ROLWLNGHU'LIIHUHQ]
EHVSURFKHQYRQ&KULVWLDQH/HPEHUW
0XOWLNXOWXUDOLVPXV /HLWNXOWXU¶ XQG :HUWHRUGQXQJ ,QWHJUDWLRQ
XQG3DUDOOHOJHVHOOVFKDIWHQGLHVH6FKODJZRUWHO|VHQ%LOGHUXQG$VVR]LDWLRQHQ
DXV GHUHQ *HVWDOW YRQ 6WHUHRW\SHQ EHU9RUXUWHLOH ELV ]X DXVJHPDFKWHQ
)HLQGELOGHUQPLWGLVNULPLQLHUHQGHQ$XVVDJHQXQG9HUKDOWHQVPXVWHUQUHLFKHQ
NDQQ:HUQHU6FKLIIDXHUJHKWLQVHLQHP%XFK]XQlFKVWDXIGUHL3RVLWLRQHQHLQ
GLHHU LQGHU'LVNXVVLRQXPGLH%HJULIIH/HLWNXOWXUXQG3DUDOOHOJHVHOOVFKDIW
DXVPDFKW XQG GLH VLFK GDULQ XQWHUVFKHLGHQ PLW ZHOFKHQ .XOWXU XQG
:HUWHEHJULIIHQVLHRSHULHUHQE]ZÅZHOFKH5ROOHVLHGHU.XOWXU¶RGHUGHP
:HUWHNRQVHQV¶ IU JHVHOOVFKDIWOLFKH 3UR]HVVH ]XPHVVHQ´ 6 'LH (LQHQ
KDOWHQ ,QWHJUDWLRQ IU JHVFKHLWHUWXQG VHKHQYRU DOOHP LQGHQ*URVWlGWHQ
GLH %LOGXQJ YRQ PLJUDQWLVFKHQ ² XQG KLHU LQVEHVRQGHUH LVODPLVFKHQ
3DUDOOHOJHVHOOVFKDIWHQ 6LH PHVVHQ GHU .XOWXU¶ JURH %HGHXWXQJ EHL XQG
KDOWHQHLQHQ.RQVHQVEHUJUXQGOHJHQGH:HUWHIU]ZLQJHQGQRWZHQGLJ'LH
9HUWUHWHUGHU]ZHLWHQ3RVLWLRQHPSILQGHQ3DUDOOHOJHVHOOVFKDIWHQ¶DOVZHQLJHU
SUREOHPDWLVFK6LHEHWUDFKWHQ9LHOIDOWDOV5HVVRXUFHXQG,PPLJUDQWHQNRORQLHQ
DOV'XUFKODXIHUKLW]HU¶XQG(LQVWLHJLQGLH*HVHOOVFKDIWGHV$XIQDKPHODQGHV
'DV GULWWH /DJHU ZLHGHUXP EHWRQW GLH 5ROOH GHU 0HKUKHLWVJHVHOOVFKDIW
XQGZLUIW LKU'LVNULPLQLHUXQJXQG$XVJUHQ]XQJ]%DXIGHP$UEHLWVXQG
:RKQXQJVPDUNW YRU GLH HLQH ,QWHJUDWLRQ HUVFKZHUHQ ZHQQ QLFKW JDU
YHUKLQGHUQ ZUGHQ 'LH 9HUWUHWHU GLHVHU 7KHVH VWHOOHQ HLQH 9HUELQGXQJ
]ZLVFKHQ.XOWXU¶XQG0DFKW¶KHUXQGYHUZHLVHQDXIGHQLQVWLWXWLRQDOLVLHUWHQ
5DVVLVPXV GHU 0HKUKHLWVJHVHOOVFKDIW GLH GDV $QGHUV6HLQ GHV $QGHUHQ¶
EHUWUHLEH
,QGHQPLWJURHU(PRWLRQDOLWlWJHIKUWHQ'HEDWWHQGLHVHU*UXSSHQSOlGLHUW
:HUQHU6FKLIIDXHU IUHLQH.XOWXUGHVJHQDXHQ+LQVHKHQV¶XPHLQVHLWLJH
5H]HQVLRQHQ
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6WLOLVLHUXQJHQ¶ ]X YHUPHLGHQ 'DIU HLJQHQ VLFK YRU DOOHP HWKQRORJLVFKH
)DOOVWXGLHQXPÅGLHJDQ]H.RPSOH[LWlWGLHGHQ$OOWDJNRQVWLWXLHUWVLFKWEDU
]XPDFKHQ´66FKLIIDXHUJHKWLQGUHL)DOOVWXGLHQDXIGLHQHXUDOJLVFKHQ¶
3XQNWH  (KUHQPRUG GLH 5ROOH GHU LVODPLVFKHQ *HPHLQGHQ LQ GHQ
(LQZDQGHUHUYLHUWHOQXQGGLH)UDJHQDFKGHUJHVHOOVFKDIWOLFKHQ,GHQWLILNDWLRQ
YRQMXQJHQ0HQVFKHQPLW0LJUDWLRQVKLQWHUJUXQGHLQ'LH6WlUNH6FKLIIDXHUV
XQG VHLQHU HWKQRORJLVFKHQ )RUVFKXQJ LVW GDVV HU DQKDQG YRQ (LQ]HOIlOOHQ
:HFKVHOZLUNXQJHQ PLW GHU *HVHOOVFKDIW YHUGHXWOLFKW XQG DXI GLHVH:HLVH
DOOJHPHLQHQ=XVFKUHLEXQJHQHQWJHJHQWULWW'DPLWZLUG]%GHU(KUHQPRUG
]X GHP ZDV HU LVW HLQH $XVQDKPHHUVFKHLQXQJ GLH JHUDGH HLQ JHQDXHV
+LQVHKHQHUIRUGHUWXPQLFKWLQHLQHUVWDUUHQ.RQ]HSWLRQYRQ(KUH¶KlQJHQ
]XEOHLEHQ'LHVYHUODQJWDOOHUHOHYDQWHQ)DNWRUHQHLQ]XEH]LHKHQXQGLQHLQHQ
3UR]HVV]XVDPPHQKDQJ]XVWHOOHQ$XIGLHVHU%DVLVEHOHXFKWHW6FKLIIDXHUGLH
HLQ]HOQHQ)lOOHXQGOHJWLQVHLQHU6FKOXVVEHWUDFKWXQJGDUGDVVHVUDWVDPLVW
DQVWDWWDXIHLQHPXQGHILQLHUEDUHQ:HUWHNRQVHQV]XEHKDUUHQÅGHQ*HGDQNHQ
GHU /HLWNXOWXU DXI]XJHEHQ XQG LKQ GXUFK GHQ *HGDQNHQ GHU NXOWXUHOOHQ
9HUQHW]XQJ]XHUVHW]HQGHULQMHGHU+LQVLFKWHLQHURIIHQHQXQGIUHLKHLWOLFKHQ
*HVHOOVFKDIWDQJHPHVVHQHULVW´61XUVRVHLHVOHW]WHQGOLFKP|JOLFK
/R\DOLWlWHQ]XVFKDIIHQ
'LHVH 3XEOLNDWLRQ LVW QLFKW QXU IU (WKQRORJ,QQHQ LQWHUHVVDQW VRQGHUQ IU
MHGHQGHUVLFKQLFKWPLWHLQIlOWLJHQ$UJXPHQWHQLQGHQ'HEDWWHQXP.XOWXU
5HOLJLRQXQG:HUWH]XIULHGHQJHEHQP|FKWH$EJHVHKHQYRQGHULQKDOWOLFKHQ
%ULOODQ]EHVWLFKW6FKLIIDXHUGXUFKVHLQHQSUlJQDQWHQ6WLOPLWGHPHUNRPSOH[H
6DFKYHUKDOWHYHUVWlQGOLFKXQGQDFKYROO]LHKEDUWUDQVSRUWLHUW
6FKLIIDXHU:HUQHU 3DUDOOHOJHVHOOVFKDIWHQ:LH YLHO:HUWHNRQVHQ] EUDXFKW
XQVHUH*HVHOOVFKDIW")UHLQHNOXJH3ROLWLNGHU'LIIHUHQ]%LHOHIHOGWUDQVFULSW
6
5H]HQVLRQHQ

*HVFKLFKWHGHUGHXWVFKHQ0LJUDWLRQ
9RP0LWWHODOWHUELVKHXWH
EHVSURFKHQYRQ7KHUHVLD6XO]HU
6FKRQ VHLW -DKUKXQGHUWHQ ILQGHQ LQ 'HXWVFKODQG GLH YLHOIlOWLJVWHQ
0LJUDWLRQVEHZHJXQJHQ VWDWW =DKOUHLFKH 0HQVFKHQ DXV GHXWVFKVSUDFKLJHQ
/lQGHUQ KDEHQ LKUH DQJHVWDPPWH +HLPDW YHUODVVHQ XP LQQHUKDOE
'HXWVFKODQGV RGHU LQ IUHPGHQ /lQGHUQ JQVWLJHUH /HEHQVEHGLQJXQJHQ
]X ILQGHQ 8Q]lKOLJH )UDXHQ 0lQQHU XQG .LQGHU KDEHQ ZLHGHUXP LKUH
+HLPDWOlQGHU YHUODVVHQ XP LQ 'HXWVFKODQG LKU *OFN ]X ILQGHQ 7URW]
GHU YLHOHQ XQWHUVFKLHGOLFKHQ :DQGHUEHZHJXQJHQ LVW LP KLVWRULVFKHQ
%HZXVVWVHLQ'HXWVFKODQGVKDXSWVlFKOLFKGLH$XVZDQGHUXQJSUlVHQWLQHUVWHU
/LQLH GLH$PHULNDZDQGHUXQJ XQG GLH 2VWVLHGOXQJ 'HPJHJHQEHU VWHKHQ
LQWHUQH 0LJUDWLRQVEHZHJXQJHQ XQG LQQHUHXURSlLVFKH =XZDQGHUXQJHQ LP
+LQWHUJUXQG8PGLHVHV8QJOHLFKJHZLFKWLQGHU:DKUQHKPXQJDXV]XJOHLFKHQ
OHJW GHU YLHOIDFK DXVJH]HLFKQHWH 0LJUDWLRQVKLVWRULNHU 'LUN +RHUGHU ÅHLQH
LQWHJULHUWH$QDO\VHGHU0LJUDWLRQDXVXQGLQGLHGHXWVFKVSUDFKLJH*URUHJLRQ
YRP-DKUKXQGHUWELV]XU*HJHQZDUW´6YRU
(LQ NXU]HU KLVWRULVFKHU$EULVV GHU )RUVFKXQJVJHVFKLFKWH ]HLJW GDVV HLQH
QHXH QHXWUDOH7HUPLQRORJLH VRZLH QHXH )RUVFKXQJVNRQ]HSWH HUIRUGHUOLFK
VLQG GD QDWLRQDOLGHRORJLVFKH9RUJDEHQ QLFKW QXU GDV ZLVVHQVFKDIWOLFKH
VRQGHUQ DXFK GDV DOOJHPHLQH 9HUVWlQGQLV YRQ $XV XQG (LQZDQGHUXQJ
YHU]HUUHQ $Q GLH 6WHOOH GHU KHUN|PPOLFKHQ %HJULIIH $XVZDQGHUXQJ
XQG (LQZDQGHUXQJ VHW]W 'LUN +RHUGHU GHQ %HJULII 0LJUDWLRQ 'LHVHU
7HUPLQXV XPIDVVW VRZRKO GDV ]HLWOLFKH SHUPDQHQW ]LUNXOlU VDLVRQDO DOV
DXFKGDVJHRJUDSKLVFKH ORNDO UHJLRQDO WUDQVNRQWLQHQWDO WUDQVR]HDQLVFK
6SHNWUXP YRQ:DQGHUXQJVEHZHJXQJHQ LQ DGlTXDWHU:HLVH 'HU LQ GHU
QHXHUHQ)RUVFKXQJYHUZHQGHWHV\VWHPLVFKH$QVDW]¶EHUFNVLFKWLJWVRZRKO
GLH6R]LDOLVDWLRQLQGHQ$XVJDQJVNXOWXUHQDOVDXFKGLHYLHOIlOWLJHQVR]LDOHQ
(UIDKUXQJHQLP=XJHGHU:DQGHUXQJVEHZHJXQJHQZLHHWZD$XVJUHQ]XQJ
5H]HQVLRQHQ
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,VROLHUXQJ 6HOEVWVHJUHJDWLRQ$NNXOWXUDWLRQ RGHU WUDQVNXOWXUHOOHV /HEHQ
'LH*HVFKLFKWHGHUGHXWVFKHQ0LJUDWLRQZLUGFKURQRORJLVFKQDFKJH]HLFKQHW
ZREHL 'LUN +RHUGHU MHZHLOV GLIIHUHQ]LHUW DXI GLH JHRJUDILVFKHQ
GHPRJUDILVFKHQ VFKLFKWVSH]LILVFKHQ VR]LDOHQ ZLUWVFKDIWOLFKHQ XQG
UHOLJL|VHQ&KDUDNWHULVWLNDXQG%HVRQGHUKHLWHQHLQJHKW
(U VHW]W EHL VHLQHU 'DUVWHOOXQJ GHU GHXWVFKHQ0LJUDWLRQVJHVFKLFKWH EHLP
0LWWHODOWHUHLQGDV]ZDURIWDOVHLQH=HLWGHU6HVVKDIWLJNHLWDQJHVHKHQZXUGH
LQ GHU DEHU QLFKWVGHVWRWURW] GLH YHUVFKLHGHQVWHQ:DQGHUXQJVEHZHJXQJHQ
VWDWWJHIXQGHQ KDEHQ 'HVZHLWHUHQ ZHUGHQ WUDQVNRQWLQHQWDOH $XV XQG
$EZDQGHUXQJ VHLW GHU )UKHQ 1HX]HLW QDFK 2VWHQ XQG 6GRVWHQ VRZLH
QDFKXQGYRQ6G:HVWXQG1RUGHXURSDHEHQVRWKHPDWLVLHUWZLHGLHDE
GHP-DKUKXQGHUWYHUVWlUNWHLQVHW]HQGHWUDQVDWODQWLVFKH0LJUDWLRQQDFK
1RUGXQG6GDPHULNDVRZLHQDFK$XVWUDOLHQXQG1HXVHHODQG'LIIHUHQ]LHUW
ZHUGHQ DXFK GLH NRPSOH[HQ$XV=X XQG(LQZDQGHUXQJVHQWZLFNOXQJHQ
YRQ  ELV  GDUJHVWHOOW 'LH DE GHQ HU -DKUHQ JURDQJHOHJWH
$QZHUEXQJ DXVOlQGLVFKHU YRU DOOHP WUNLVFKHU XQG LWDOLHQLVFKHU
$UEHLWQHKPHUGLHVHLWGHQHU-DKUHQVWHLJHQGH=DKOGHU$V\OVXFKHQGHQ
DXV(QWZLFNOXQJVOlQGHUQXQGGLHHWZD]HLWJOHLFK LQGLH%5'NRPPHQGHQ
]DKOUHLFKHQ6SlWDXVVLHGOHUDXV3ROHQ5XVVODQGXQG5XPlQLHQEHVFKZRUHQ
$QIDQJ GHU HU -DKUH LQ 'HXWVFKODQG GLH $QJVW YRU hEHUIUHPGXQJ
KHUDXIZDV ]X HLQHU YHUVWlUNWHQSROLWLVFKHQ:DKUQHKPXQJYRQ0LJUDWLRQ
IKUWH1HEHQGLHVHQJURHQ=XZDQGHUXQJVSKlQRPHQHQZHUGHQDEHUDXFK
Å6RQGHUIlOOH NOHLQHUHU $XVZDQGHUXQJVEHZHJXQJHQ YRQ %XQGHVEUJHUQ´
6  DXIJHJULIIHQ HWZD GLH VRJHQDQQWH /HEHQVVWLODXVZDQGHUXQJ QDFK
,UODQGRGHUHLQH]XQHKPHQGH$NDGHPLNHUDEZDQGHUXQJ
$EVFKOLHHQGNRQVWDWLHUW'LUN+RHUGHUGDVV'HXWVFKODQG LP+LQEOLFNDXI
$XV=XXQG(LQZDQGHUXQJQLHLVROLHUWEHWUDFKWHWZHUGHQNDQQVRQGHUQ
LPPHUDOVZLFKWLJHU7HLOHXURSlLVFKHU*HVFKLFKWH'XUFKGLH+HUDXVELOGXQJ
HLQHVLQWHJULHUWHQ(XURSDVVHLWGHP=ZHLWHQ:HOWNULHJXQGPLWGHP)DOOGHV
(LVHUQHQ9RUKDQJV¶LVWÅ'HXWVFKODQGDQJHVLFKWVVHLQHU]HQWUDOHQ/DJHZLHGHU
]XU'UHKVFKHLEH YRQ0LJUDWLRQHQJHZRUGHQ´ 6 'LH JHJHQZlUWLJH
0LJUDWLRQVGHEDWWH HUKlOW GXUFK HLQH 5HIOHNWLRQ GHU MDKUKXQGHUWHODQJHQ
GHXWVFKHQ0LJUDWLRQVJHVFKLFKWHZLFKWLJH,PSXOVH
5H]HQVLRQHQ
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'LUN +RHUGHU ELHWHW DXHU HLQHP LQIRUPDWLYHQ hEHUEOLFN EHU GLH
(QWZLFNOXQJXQGGHQDNWXHOOHQ6WDQGGHU0LJUDWLRQVIRUVFKXQJDXFKHLQHVHKU
NRPSDNWH XQG IXQGLHUWH PXOWLSHUVSHNWLYLVFKH &KURQRORJLH GHU GHXWVFKHQ
0LJUDWLRQVJHVFKLFKWH (LQH 'DUVWHOOXQJ GHU *HVFKLFKWH GHU GHXWVFKHQ
0LJUDWLRQDXI6HLWHQNDQQ MHGRFKDXIJUXQGGHVJURHQDE]XGHFNHQGHQ
JHRJUDILVFKHQ5DXPVXQGYRUDOOHPLP+LQEOLFNDXIGHQ]HLWOLFKHQ5DKPHQYRQ
-DKUKXQGHUWHQQXUVFKODJOLFKWDUWLJVHLQ,QWHUHVVLHUWH/HVHUGLHVLFKQlKHU
PLWEHVWLPPWHQ$VSHNWHQGHUGHXWVFKHQ0LJUDWLRQVJHVFKLFKWHEHVFKlIWLJHQ
P|FKWHQ ILQGHQ LP XPIDQJUHLFKHQ /LWHUDWXUYHU]HLFKQLV ZHLWHUIKUHQGH
(PSIHKOXQJHQ
+RHUGHU 'LUN *HVFKLFKWH GHU GHXWVFKHQ 0LJUDWLRQ9RP 0LWWHODOWHU ELV
KHXWH0QFKHQ&+%HFN6
5H]HQVLRQHQ
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$QWKURSRORJLHGHU0LJUDWLRQ
7KHRUHWLVFKH*UXQGODJHQXQGLQWHUGLV]LSOLQlUH$VSHNWH
EHVSURFKHQYRQ0DULRQ(LQVLHGOHU
'DVHUVFKLHQHQH/HKUEXFKZXUGHDXVGUFNOLFK DOV HLQ VROFKHV
NRQ]LSLHUW=LHOGHU+HUDXVJHEHULVWQLFKWQXUHLQH(LQIKUXQJVOHNWUHLQGLH
0LJUDWLRQVIRUVFKXQJ IU 6WXGLHUHQGH GHU .XOWXU XQG 6R]LDODQWKURSRORJLH
]XELHWHQVRQGHUQDXFK,QWHUHVVLHUWHQXQG([SHUWHQGLHVLFKEHUXIOLFKPLW
GHP7KHPD 0LJUDWLRQ¶ DXVHLQDQGHUVHW]HQ HLQHQ (LQEOLFN LQ GLH DNWXHOOH
)RUVFKXQJVODJH LQ YHUVFKLHGHQHQ $QZHQGXQJVEHUHLFKHQ ]X YHUVFKDIIHQ
2EZRKO LQQHUKDOE GHV JHVDPWHQ %XFKV LPPHU ZLHGHU DXI GLH JURH
%HGHXWXQJ LQWHUGLV]LSOLQlUHU )RUVFKXQJ XQG =XVDPPHQDUEHLW YHUZLHVHQ
ZLUG HQWVFKORVVHQ VLFK+RKHQEDONHQ XQG7RVLF KDXSWVlFKOLFK NXOWXU XQG
VR]LDODQWKURSRORJLVFKH$QVlW]HYRU]XVWHOOHQ
=XQlFKVW ZHUGHQ GHP /HVHU LQ HLQHP HLQIKUHQGHQ $EVFKQLWW ]HQWUDOH
%HJULIIH XQG 7\SRORJLHQ GHU 0LJUDWLRQVIRUVFKXQJ YHUPLWWHOW ZRUDXIKLQ
HLQ NXU]HU$EULVV EHU GLH *HVFKLFKWH GHU 0LJUDWLRQVIRUVFKXQJ XQG LKUH
LQWHUGLV]LSOLQlUH %H]JH HUIROJW 'DGXUFK JHZLQQHQ YRU DOOHP )DFKIUHPGH
XQG%DFKHORUVWXGHQWHQHLQHQhEHUEOLFNEHUGLH7HUPLQRORJLHXQGJlQJLJH
'HILQLWLRQHQZREHLVLHJOHLFK]HLWLJDXIGLH6FKZLHULJNHLWHQHLQHHLQGHXWLJH
XQG DOOJHPHLQ JOWLJH :LVVHQVFKDIWVVSUDFKH IHVW]XOHJHQ KLQJHZLHVHQ
ZHUGHQ 'D IDVW DXVVFKOLHOLFK HQJOLVFKH )DFKEHJULIIH YHUZHQGHW ZHUGHQ
GLHQHQGLH HUOlXWHUWHQ%HJULIIH DXFKGHP9HUVWlQGQLVZHLWHUIKUHQGHU YRU
DOOHP HQJOLVFKHU )RUVFKXQJVOLWHUDWXUPLW GHU VLFK GLH 6WXGHQWHQ LP/DXIH
LKUHV6WXGLXPVDXVHLQDQGHUVHW]HQZHUGHQ'DVVGLHVHV6WXGLXPDXFKDXIGHQ
(UNHQQWQLVVHQDQGHUHUZLVVHQVFKDIWOLFKHU'LV]LSOLQHQGLHVLFKPLWGHP7KHPD
0LJUDWLRQ¶EHIDVVWKDEHQEDVLHUWZLUGGXUFKGLHVHKUNXU]H(LQIKUXQJLQGLH
*HVFKLFKWHGHU0LJUDWLRQVZLVVHQVFKDIW GLHGLHEHGHXWHQGVWHQ6WU|PXQJHQ
GHU 6R]LDO XQG .XOWXUZLVVHQVFKDIWHQ ZLH GLH Å&KLFDJR 6FKRRO´ GDUVWHOOW
GHXWOLFK)XQRWHQHQWKDOWHQDXHUGHPZLFKWLJH+LQWHUJUXQGLQIRUPDWLRQHQ
5H]HQVLRQHQ
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]XEHVWLPPWHQ%HJULIIHQRGHU7KHPHQHLQHJHQDXH(UOlXWHUXQJGHUHLQ]HOQHQ
0RGHOOH$QVlW]HXQG7KHRULHQHUIROJW MHGRFK LQGHQPHLVWHQ)lOOHQQLFKW
'LHVHP'HIL]LWZLUNHQ/LWHUDWXUKLQZHLVHDP(QGH MHGHV%HLWUDJVHQWJHJHQ
GLHXQWHUJOLHGHUWLQ%DVLVXQGZHLWHUIKUHQGH/LWHUDWXUGHP/HVHUKHOIHQ
RIIHQH )UDJHQ ]X EHDQWZRUWHQ XQG EHVWLPPWH 6DFKYHUKDOWH GHWDLOOLHUW
QDFK]XOHVHQ'HV:HLWHUHQ IROJHQ MHGHP$XIVDW] GUHL )UDJHQ ]X(UVWHOOXQJ
HLJHQVWlQGLJHUZLVVHQVFKDIWOLFKHU$UEHLWHQGLH]XPVHOEVWVWlQGLJHQ'HQNHQ
XQG ]XU NULWLVFKHQ $XVHLQDQGHUVHW]XQJ PLW GHQ ,QKDOWHQ GHV /HKUEXFKV
DQUHJHQ XQG HLQH UHLQH .RQVXPHQWHQKDOWXQJ¶ GHU /HKUVWRIIV YHUKLQGHUQ
VROOHQ
,P $QVFKOXVV DQ GDV (LQIKUXQJVNDSLWHO ZHUGHQ LQ IQI $XIVlW]HQ
DQWKURSRORJLVFKH7KHRULHQ GHU0LJUDWLRQVIRUVFKXQJ HUVW LP$OOJHPHLQHQ
GDQQ LQ %H]XJ DXI DXVJHZlKOWH 7KHPHQVFKZHUSXQNWH HU|UWHUW =X
GHQ YRUJHVWHOOWHQ 6FKZHUSXQNWHQ ]lKOHQ EHLVSLHOVZHLVH 7UDQVQDWLRQDOH
6WXGLHQ 'LVNXVVLRQHQ XP GHQ 'LDVSRUD%HJULII XQG GLH 6WHOOXQJ GHU
VR]LDODQWKURSRORJLVFKHQ0LJUDWLRQVIRUVFKXQJLQQHUKDOEgVWHUUHLFKV6RZLUG
DXI6HLWHQHLQZHLWHV7KHPHQVSHNWUXPDEJHGHFNWGDVVRZRKONODVVLVFKH¶
)RUVFKXQJVDXIJDEHQDOVDXFKMQJHUH(QWZLFNOXQJHQZLHGLH8QWHUVXFKXQJHQ
GHV7UDQVQDWLRQDOLVPXVXQGGLHGDUDXV UHVXOWLHUHQGH)UDJZUGLJNHLWEHUHLWV
EHVWHKHQGHU WKHRUHWLVFKHU.RQVWUXNWHXPIDVVW 0XOWLNXOWXUDOLWlW ,GHQWLWlW
XQG*HVFKOHFKW¶VLQGGLH7KHPHQPLWGHQHQVLFKGLH%HLWUlJHGHVQlFKVWHQ
.DSLWHOV EHIDVVHQ 0LJULHUHQ 0lQQHU XQG )UDXHQ XQWHUVFKLHGOLFK":HOFKH
5ROOHVSLHOHQIDPLOLlUH6WUXNWXUHQEHLGHU0LJUDWLRQXQGZLHZHUGHQVLHGXUFK
GLHVHEHHLQIOXVVW":HOFKH%HGHXWXQJKDW+HLPDW¶IU0LJUDQWHQ":LHZLUG
,GHQWLWlW YRU ZlKUHQG XQG QDFK HLQHU:DQGHUXQJ NRQVWUXLHUW" 'LHVH XQG
DQGHUH)UDJHQZHUGHQYRQGHQ$XWRUHQDXIJHJULIIHQXQGYHUZHLVHQDXIDNWXHOOH
)RUVFKXQJVJHJHQVWlQGH LQQHUKDOE GHU 0LJUDWLRQVIRUVFKXQJ 'DEHL ZHUGHQ
DXFK 7KHRULHQ GHU 1DFKEDUGLV]LSOLQHQZLH GHU (QWZLFNOXQJVSV\FKRORJLH
EHUFNVLFKWLJW XQG EHUHLWV GXUFKJHIKUWH 6WXGLHQ LQ GLH (UOlXWHUXQJHQ
HLQEH]RJHQ
'LH WKHRUHWLVFK DN]HQWXLHUWH HUVWH +lOIWH GHV %XFKHV ZLUG QXQ PLW
GHU 3UD[LV YHUNQSIW LQGHP PLJUDWLRQVEH]RJHQH $QZHQGXQJVIHOGHU
YRUJHVWHOOW ZHUGHQ 'LH$XWRUHQ GLHVHU7H[WH VLQG:LVVHQVFKDIWOHU KDEHQ
5H]HQVLRQHQ
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DEHU GXUFK ZHLWHUH YRUZLHJHQG SUD[LVEH]RJHQH $XVELOGXQJHQ HLQHQ
([SHUWHQVWDWXV LQ HLQHP EHVWLPPWHQ DQZHQGXQJVEH]RJHQHQ %HUHLFK GHU
|VWHUUHLFKLVFKHQ0LJUDWLRQVDUEHLWRGHU IRUVFKXQJHUODQJW 6HOEVWRUJDQLVDWLRQ
LQ 0LJUDQWHQYHUHLQHQ SV\FKRVR]LDOH (LQJOLHGHUXQJ %HVRQGHUKHLWHQ XQG
6FKZlFKHQGHV*HVXQGKHLWVV\VWHPVIU0LJUDQWHQXQG0LJUDWLRQXQG6FKXOH¶
VLQG$UEHLWVXQG)RUVFKXQJVIHOGHULQGHQHQUHLQWKHRUHWLVFKIXQGLHUWHV:LVVHQ
QLFKW DXVUHLFKW XQG SUD[LVQDKHV 'HQNHQ XQG +DQGHOQ HUIRUGHUOLFK VLQG
6WXGHQWLVFKHQ/HVHUQZHUGHQGLH5H]LSUR]LWlWYRQ7KHRULHXQG3UD[LVVRZLH
P|JOLFKH6SH]LDOLVLHUXQJHQXQG%HUXIVIHOGHULP0LJUDWLRQVEHUHLFKSUlVHQWLHUW
$OVHLQHVGHUZHQLJHQGHXWVFKHQ/HKUEFKHU]XU0LJUDWLRQVIRUVFKXQJLVWGLHVHV
:HUN XQEHGLQJW ]XU HLQIKUHQGHQ /HNWUH ]X HPSIHKOHQ (LQIDFK JHKDOWHQH
6SUDFKH VRUJVDP DXVJHZlKOWH %HLWUlJH VRZLH GLH )UDJHQ ]XU 5HIOH[LRQ XQG
/LWHUDWXUHPSIHKOXQJHQDP(QGHMHGHV$XIVDW]HVWUDJHQ]XPJXWHQ9HUVWlQGQLV
XQG ]XU YHUWLHIHQGHQ$XVHLQDQGHUVHW]XQJPLW GHU7KHPDWLN EHL (V ZXUGHQ
HLQLJHHQJOLVFKH7H[WHYHUZHQGHWXPGHQ/HVHUQ DXFKGLH0|JOLFKNHLW ]XP
ZLVVHQVFKDIWOLFKHQ$UEHLWHQ LQ HLQHU )UHPGVSUDFKH ]X JHEHQ XQG VLH DXI GLH
ZHLWHUIKUHQGHHQJOLVFKH)DFKOLWHUDWXUYRU]XEHUHLWHQ
'D GLH PHLVWHQ GHU $XWRUHQ LQ gVWHUUHLFK DUEHLWHQ OHKUHQ XQG IRUVFKHQ
ZHLVHQ YLHOH 7H[WH HLQHQ VWDUNHQ %H]XJ ]XU 0LJUDWLRQ LQ gVWHUUHLFK DXI
VLQG DOVR QLFKW UHSUlVHQWDWLY IU GHQ JHVDPWHQ GHXWVFKVSUDFKLJHQ 5DXP
:LH YRQ GHQ +HUDXVJHEHUQ VHOEVW HUZlKQW ZXUGHQ 0HWKRGHQOHKUH XQG
ZLVVHQVFKDIWOLFKHV$UEHLWHQQLFKWH[SOL]LW]XP*HJHQVWDQGGHV%XFKHVJHPDFKW
(VZlUH LQ GLHVHU+LQVLFKW VLQQYROO JHZHVHQ HLQLJH /LWHUDWXUWLSSV ]X VR]LDO
XQG NXOWXUDQWKURSRORJLVFKHQ0HWKRGHQ EHUHLW]XVWHOOHQ XP 6WXGLHQDQIlQJHU
EHLP (UZHUE GLHVHU HVVHQWLHOOHQ .HQQWQLVVH ]X XQWHUVWW]HQ 'D YLHOH
YHUVFKLHGHQH7KHPHQDXIJHJULIIHQZHUGHQXQG3UD[LVZLVVHQHLQEH]RJHQZLUG
LVW $QWKURSRORJLH GHU 0LJUDWLRQ¶ DOV YLHOVHLWLJHV XQG VSDQQHQGHV /HKUEXFK
DXFK/HVHUQDXHUKDOEGHU8QLYHUVLWlWDQ]XUDWHQXPVLFKPLW0LJUDWLRQ¶DOV
ZLVVHQVFKDIWOLFKHP*HJHQVWDQGDXVHLQDQGHU]XVHW]HQ
6L[+RKHQEDONHQ0DULD7RVLF-HOHQD+J$QWKURSRORJLHGHU0LJUDWLRQ
7KHRUHWLVFKH*UXQGODJHQXQGLQWHUGLV]LSOLQlUH$VSHNWH:LHQIDFXOWDVZXY
6
9HUDQVWDOWXQJHQ

$XJVEXUJ
.OHLQH:HOWHQ$XJVEXUJHU6SLHO]HXJLQDOWHQ=HLWHQ
0D[LPLOLDQPXVHXP
:RPLW VSLHOWHQ $XJVEXUJHU .LQGHU YRU 
-DKUHQ" :LH VDK GDV /HEHQ HLQHU $XJVEXUJHU
0LWWHOVWDQGVIDPLOLHLP-DKUKXQGHUWDXV"$QWZRUWHQDXIGLHVHXQGDQGHUH
)UDJHQ JLEW GLH$XVVWHOOXQJ GHV 0D[LPLOLDQPXVHXPV EHL GHU QLFKW QXU
KLVWRULVFKHV6SLHO]HXJZLH3XSSHQXQG6SLHOJHVFKLUUDXV=LQQSUlVHQWLHUW
ZHUGHQVRQGHUQDXFKRULJLQDOJHWUHXQDFKJHELOGHWH0LQLDWXUSXSSHQVWXEHQ
GLHGDV$OOWDJVOHEHQÅDQQRGD]RPDO´OHEHQGLJZHUGHQODVVHQ)U,QWHUHVVLHUWH
XQG.LQGHUZHUGHQ]XGHPPXVHXPVSlGDJRJLVFKH$NWLRQHQDQJHERWHQ
ELV
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'L8KU0L6R8KU0RJHVFKORVVHQ
+RFKVROOVLHOHEHQ
(LQDXHUJHZ|KQOLFKHV*HEXUWVWDJVNRQ]HUW
=XP ]HKQMlKULJHQ -XELOlXP GHV 0XVHXPV GHU
$XJVEXUJHU 3XSSHQNLVWH JUDWXOLHUHQ LQWHUQDWLRQDOH
,QWHUSUHWHQSXSSHQPLWHLQHPÅ*HEXUWVWDJVVWlQGFKHQ´:HOWVWDU0DULRQHWWHQ
DXV YHUVFKLHGHQHQ =HLWHQ XQG *HQUHV ZHUGHQ JH]HLJW 7LQD 7XUQHU GLH
%HDWOHV GLH GUHL7HQ|UH DEHU DXFK %DFK XQG 3DYDURWWL VLQG GDQN HLQLJHU
/HLKJDEHQ YHUWUHWHQ 'LH %HVXFKHU HUZDUWHQ QLFKW QXU DXHUJHZ|KQOLFKH
3XSSHQNUHDWLRQHQ VRQGHUQ DXFK HLQH 9LHO]DKO DQ DOWHQ VHOWHQHQ RGHU
XQJHZ|KQOLFKHQ0XVLNLQVWUXPHQWHQ'LH2ULJLQDOLWlW GHU$XVVWHOOXQJZLUG
GXUFKGLH*OFNZQVFKHUHDOHU6KRZVWDUVGLHDXFK0XVLNHU$FFHVVRLUHV]X
GLHVHP$QODVVJHVSHQGHWKDEHQEHWRQW
'LH.LVWH$XJVEXUJHU3XSSHQWKHDWHUPXVHXP
ELV
6SLWDOJDVVH$XVJEXUJ7HO
'L6R8KUEHL|IIHQWOLFKHQ$EHQGYRUVWHOOXQJHQELV8KU
9HUDQVWDOWXQJHQ

(UODQJHQ
$XIGHP:HJLQV,QGXVWULH]HLWDOWHU(UODQJHQ
0LW*OFNXQG6WUDWHJLH
6SLHOHDXV]ZHL-DKUKXQGHUWHQ
,OOHUEHXUHQ
:DVVWHFNWDOOHV LQHLQHU6SLHOVFKDFKWHO"+XQGHUWH
YRQ %UHWW XQG7LVFKVSLHOHQ GHU 6DPPOXQJ 5KOH
JHZlKUHQHLQHQ(LQEOLFNLQGLH:HOWGHU*HVHOOVFKDIWVVSLHOHXQGLKUHU6SLHOHU
EHU]ZHL-DKUKXQGHUWHKLQZHJ9RPHLQIDFKHQ:UIHOVSLHOELV]XP'HQNVSLHO
PLW SUlFKWLJHP 6SLHOSODQ XQG SlGDJRJLVFKHP:HUW VWHWV VLQG GLH 6SLHOH
DXFK6SLHJHOJHVHOOVFKDIWOLFKHUSROLWLVFKHUXQGUHOLJL|VHU$QVFKDXXQJHQ'LH
7KHPHQYLHOIDOWGHU([SRQDWHUHLFKWYRQ$UFKLWHNWXU5HLVHXQG6SRUWELVKLQ
]X)LOPNODVVLNHUQXQG7HFKQLN(LJHQH$EWHLOXQJHQVWHOOHQXQWHUVFKLHGOLFKH
6SLHOHDXV6FKZDEHQYRU6RPLWLVWIUMHGHQÅ6SLHOHU´HWZDVGDEHL
'LH$XVVWHOOXQJ VWHOOW JHVHOOVFKDIWOLFKH WHFKQLVFKH
XQG ZLUWVFKDIWOLFKH (QWZLFNOXQJHQ DOV )ROJH GHU
,QGXVWULDOLVLHUXQJ IU GLH 6WDGW (UODQJHQ GDU 'LHVH ZDU ]X NHLQHU =HLW
HLQHUHLQH ,QGXVWULHVWDGWGDV6WDGWELOGZXUGHVWHWVGXUFK8QLYHUVLWlWXQG
*DUQLVRQPLWJHSUlJW1HEHQ.DQDOXQG(LVHQEDKQEDXGHU(QWVWHKXQJGHU
6WDGWZHUNHZLGPHWVLFKHLQ%HUHLFKGHU$XVVWHOOXQJGHU$UEHLWHUVFKDIWXQG
GHU$UEHLWHUEHZHJXQJLP=XJHGHU,QGXVWULDOLVLHUXQJ
6WDGWPXVHXP(UODQJHQ
6FKZlELVFKHV%DXHUQKRIPXVHXP,OOHUEHXUHQ
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/HLQIHOGHQ(FKWHUGLQJHQ
:HUEXQJLP7DVFKHQIRUPDW6SLHONDUWHQDOV:HUEHPHGLXP
%DXHQPLW+RO]:HJHLQGLH=XNXQIW
0QFKHQ
6FKRQVHLW-DKUKXQGHUWHQELHWHQ6SLHONDUWHQHLQHQ
JURHQ8QHUKDOWXQJVZHUWXQGYHUELQGHQLQLKUHU
3RVLWLRQDOV:HUEHWUlJH6SLHOHQPLW,QIRUPDWLRQ'LH$XVVWHOOXQJEHOHXFKWHW
GLH *HVFKLFKWH GHU 1XW]XQJ YRQ 6SLHONDUWHQ DOV:HUEHPHGLXP YRP 
-DKUKXQGHUW ELV KHXWH :lKUHQG GLH 9HUPDUNWXQJ DXHUJHZ|KQOLFKHU
3URGXNWH EHU 6SLHONDUWHQ ]XQlFKVW LQ $PHULND DXIWUDW ZXUGHQ GLH
XQJHZ|KQOLFKHQ:HUEHIOlFKHQXPDXFKLQ(XURSDLPPHUSRSXOlUHU
:HOFKH 3URGXNWH DP KlXILJVWHQ EHZRUEHQ XQG ZHOFKH 6SLHONDUWHQ IU
:HUEXQJEHYRU]XJWZXUGHQ]HLJHQGLH.DUWHQVHWVDXVDOOHU:HOW
'HXWVFKHV6SLHONDUWHQPXVHXP
DE-XQL
6FK|QEXFKVWUDH/HLQIHOGHQ(FKWHUGLQJHQ7HO
'R6D6RX)HLHUWDJH8KU0R0LJHVFKORVVHQ
3LQDNRWKHNGHU0RGHUQH
+RO] LVW HLQ Å0XOWLWDOHQW´ ]ZLVFKHQ 1DWXU XQG
7HFKQLN9RQ GLHVHU$QQDKPH DXVJHKHQG ]HLJW GDV
$UFKLWHNWXUPXVHXP LQ .RRSHUDWLRQ PLW GHP )DFKJHELHW +RO]EDX GHU78
0QFKHQ WHFKQLVFKH|NRQRPLVFKHXQGJHVWDOWHULVFKH0|JOLFKNHLWHQGLHVHV
0DWHULDOVDOV%DXXQG:HUNVWRIIDEHUDXFKLP+LQEOLFNDXI|NRORJLVFKHVXQG
WHFKQLVFKHV3RWHQWLDODXVJHZlKOWH%HLVSLHOHEULQJHQGHQ%HVXFKHUQQHXH
GLJLWDOH)HUWLJXQJVPHWKRGHQlVWKHWLVFKH)UDJHVWHOOXQJHQXQGDUFKLWHNWRQLVFKH
0|JOLFKNHLWHQYRP1LHGULJHQHUJLHKDXVELVKLQ]XP+RFKKDXVEDXQlKHU
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2EHUVFK|QHQIHOG
:HLKQDFKWVWUlXPHDQQRGD]XPDO+LVWRULVFKH6SLHOVDFKHQ
0DJLH)U|PPLJNHLW$EHUJODXEH
'HU%OLFNKLQWHUGLH'LQJH
6FK|QJHLVLQJ
'LH $XVVWHOOXQJ ]HLJW HLQH 6DPPOXQJ
KHLGQLVFKHU XQG UHOLJL|VHU 2EMHNWH GLH
GHQ0HQVFKHQ+LOIH*OFN6FKXW]XQGSRVLWLYH*HIKOHYHUPLWWHOQVROOWHQ
$PXOHWWHXQG6FKXW]]HLFKHQJHOWHQVHLWMHKHUDOV'LQJHGLH8QKHLODEZHQGHQ
XQG]XP/HEHQVJOFNEHLWUDJHQ$XVJHKHQGYRQGHU$QQDKPHGDVVGHU0HQVFK
DXFKLQGHUKHXWLJHQ*HVHOOVFKDIWGLHYRQZLVVHQVFKDIWOLFKHPXQGWHFKQLVFKHQ
)RUWVFKULWWJHSUlJWLVWHPRWLRQDOXQGLUUDWLRQDOGHQNWXQGKDQGHOWZXUGHQ
QHEHQ %LOGHUQ XQG =HLFKHQ DXFK JHJHQZlUWLJH XQG YHUJDQJHQH %UlXFKH
XQG 5LWXDOH GRNXPHQWLHUW 'HU WKHPDWLVFKH 6FKZHUSXQNW OLHJW GDEHL DXI
Å2UDNHOEUlXFKHQ´'HQ=XVFKDXHUHUZDUWHWHLQHEXQWH=XVDPPHQVWHOOXQJ]X
HLQHP7KHPDGDVIUKHUZLHKHXWHSUlVHQWXQGUHOHYDQWLVW
7HGG\ElUHQ6FKDXNHOSIHUGHXQG.DXIOlGHQ
DXFK KHXWH QRFK OLHJHQ GLHVH *HVFKHQNH
XQWHUGHP:HLKQDFKWVEDXP(LQHEXQWH$XVZDKODQKLVWRULVFKHQ6SLHOVDFKHQ
DXV GHP 'HSRW GHV 0XVHXPV XQG GLH 6FKlW]H HLQHU 3ULYDWVDPPOXQJ
]HLJHQ%HVXFKHUQZHOFKH'LQJH.LQGHUXQG(UZDFKVHQH LPXQG
-DKUKXQGHUWEHJHLVWHUWKDEHQ
6FKZlELVFKHV9RONVNXQGHPXVHXP2EHUVFK|QHQIHOG
%DXHUQKRIPXVHXP-H[KRI


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0R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8OP
&KULVWVWROOHQ3DQHWWRQHXQG&R
(XURSlLVFKH:HLKQDFKWVNXFKHQ
$GDP(YDXQG&R
%LEOLVFKH*HVFKLFKWHQLQ6SLHOILJXUHQ
:DOGHQEXFK
'HU &KULVWVWROOHQ JLOW DOV W\SLVFKHV:HLK
QDFKWVEDFNZHUN LQ GHXWVFKHQ +DXVKDOWHQ
7UDGLWLRQXQG*HVFKLFKWHGLHVHV:HLKQDFKWVNXFKHQVZHUGHQLQGHU$XVVWHO
OXQJ]XP:HLKQDFKWVIHVWDXIJH]HLJW$XHUGHPZLUGHLQhEHUEOLFNEHUDQ
GHUHVH:HLKQDFKWVVSH]LDOLWlWHQDXVJDQ](XURSDJHJHEHQ
0XVHXPGHU%URWNXOWXU
0XVHXPGHU$OOWDJVNXOWXU6FKORVV:DOGHQEXFK

6DO]VWDGHOJDVVH8OP7HO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WlJOLFK8KU
'LH %LEHO DOV 3OD\PRELO 'DV %XFK GHU %FKHU LP
6SLHONHQQHQOHUQHQ8QP|JOLFK":HUVLFKHLQHV%HV
VHUHQEHOHKUHQ ODVVHQP|FKWHNDQQ DOV%HVXFKHUGHU6RQGHUDXVVWHOOXQJ LP
0XVHXPGHU$OOWDJVNXOWXULQ:DOGHQEXFKEHUWDXVHQG3OD\PRELOILJXUHQLQ
PHKUDOVYLHU]LJELEOLVFKHQ6]HQHQEHVWDXQHQ'LHVRJHQDQQWHÅ.OLFN\%LEHO´
GLHYRQHLQHPMXQJHQ3IDUUHULQV/HEHQJHUXIHQZXUGHLVWHUVWPDOVYROOVWlQ
GLJ]XEHVLFKWLJHQ
=XVlW]OLFKZHUGHQXQWHUVFKLHGOLFKH.ULSSHQXQG.ULSSHQV]HQHQLP6FKORVV
SUlVHQWLHUW:DV KLQWHU GHU WHLOZHLVH VNXUULO DQPXWHQGHQ 6]HQHULHQ VWHFNW
HUNOlUWGLH6RQGHUDXVVWHOOXQJ
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